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OD� TXHVWLRQ� G·DUJHQW� SRXU� YRLU� TXHOTXHV� FRLQV�
G·(XURSH�R��MH�VXLV�LJQRUp��O·(XURSH�VHUD�j�PRL��ª�

6L� OD� SHUVRQQDOLWp� GH� )UDQ]� /LV]W� LQÁXH� GH�
PDQLqUH� GpFLVLYH� VXU� OH� FRXUV� GH� OD� FDUULqUH�
G·LQWHUSUqWH� G·(XJqQH� <VDºH�� LO� VHPEOH� pJD�
OHPHQW� OpJLWLPH� GH� VXSSRVHU� TX·HOOH� OXL� LQVSLUH�
XQH� YRLH� FRPSRVLWLRQQHOOH� j� VXLYUH� �� FHOOH� GX�
©� SRqPH� ª�� $XWHXU� G·XQH� WUHQWDLQH� G·±XYUHV��
<VDºH�QH�FHVVH�HQ�HIIHW�GH�FRPSRVHU� WRXW�DX�
ORQJ� GH� VRQ� H[LVWHQFH�� ORUV� GHV� PRPHQWV� GH�
UpSLW� TXH� OXL� RIIUH� VD� YLH� HUUDQWH� GH� YLUWXRVH��
&RPPH� OH� VRXOLJQH�0LFKHO� 6WRFNKHP�� O·LUUpJX�
ODULWp�GH�FH� WUDYDLO� SRVH�SUREOqPH�TXDQW�j� OD�
GDWDWLRQ� H[DFWH� GHV� FRPSRVLWLRQV� G·<VDºH��
7RXWHIRLV��GqV�DYDQW�VRQ�VHFRQG�VpMRXU�SDULVLHQ��
FH� GHUQLHU� SHXW� GpMj� VH� SUpYDORLU� GH� SOXVLHXUV�
SRORQDLVHV��PD]XUNDV�HW�FRQFHUWRV��HW�FH�� VDQV�
MDPDLV� DYRLU� VXLYL� GH� OHoRQ� G·KDUPRQLH� RX� GH�
FRPSRVLWLRQ�� &·HVW� HQ� DXWRGLGDFWH� TX·<VDºH�
DERUGH� FHV� JHQUHV�� V·LPSUpJQDQW� GH� O·HVSULW�
GH� VHV� DQFLHQV� PDvWUHV� +HQU\� 9LHX[WHPSV� HW�
+HQU\N�:LHQLDZVNL��DX�PrPH�WLWUH�TX·LO�VH�IRUJH�
OXL�PrPH� VD� FXOWXUH� JpQpUDOH� DX� FRQWDFW� GHV�
RXYUDJHV� GH� 9LFWRU� +XJR�� %DXGHODLUH�� =ROD��
*RHWKH�� 6KDNHVSHDUH�� 5DFLQH� RX� HQFRUH�
3ODWRQ�� FRQVHUYpV� ²� DLQVL� TXH� O·LQWpJUDOLWp� GX�
FDELQHW�GH� WUDYDLO�G·<VDºH�²�DX�*UDQG�&XUWLXV�
j�/LqJH�

/HV�SRqPHV

(Q�������(XJqQH�<VDºH��/LqJH�������²�%UX[HOOHV��
������ UHQFRQWUH� OH� SLDQLVWH� HW� FRPSRVLWHXU�
KRQJURLV� )UDQ]� /LV]W� j� O·RFFDVLRQ� G·XQ� FRQJUqV�
GH� PXVLFLHQV�LQWHUSUqWHV� RUJDQLVp� j� =XULFK��
/D� IUpTXHQWDWLRQ� GX� PXVLFLHQ�� MRLQWH� j� FHOOH�
G·DXWUHV�SHUVRQQDOLWpV�pPLQHQWHV� WHOOHV�&DPLOOH�
6DLQW�6DsQV�RX�OD�SLDQLVWH�6RSKLH�0HQWHU��LQFLWH�
OH� MHXQH� YLRORQLVWH�� j� O·LVVXH� GX� FRQJUqV�� j�
TXLWWHU� OH�©�GRX[�HQIHU�ª�GH�%HUOLQ�R�� LO�RFFXSH�
GHSXLV� ����� OD� IRQFWLRQ� GH� .RQ]HUWPHLVWHU�
GDQV� O·RUFKHVWUH�GH�%HQMDPLQ�%LOVH��SRXU� WHQWHU�
VD�FKDQFH�GH�YLUWXRVH�j�3DULV��'DQV�XQH� OHWWUH�
YLEUDQWH� DGUHVVpH� j� VRQ� SqUH�� <VDºH� GpIHQG�
DUGHPPHQW� VD�GpFLVLRQ� �� ©�9RXOH]�YRXV�TXH� MH�
UHWRXUQH� FKH]� %LOVH� "� 9RXOH]�YRXV� TXH� MH� PH�
ORXH�SRXU� VL[�FHQWV�ERQV�PDUNV�SDU�PRLV��j�XQ�
SXEOLF� LGpDO� "� >«@� $OORQV� GRQF� �� j� G·DXWUHV� ��
-H�PH�VHQV�FUpp�SRXU�DYRLU�XQ�QRP��XQ�JUDQG�
QRP��-H�O·DXUDL��MH�OH�YHX[�HW�F·HVW�PDO�j�YRXV�GH�
P·HPSrFKHU�GH�VXLYUH�OH�FRXUV�GH�PHV�SHQVpHV�
HW�GH�PD�QDWXUH��>«@�/D�IRUFH��OD�YRORQWp�P·RQW�
VRXWHQX� HW�� R�� WDQW� G·DXWUHV� DXUDLHQW� pFKRXp�
>«@� M·DL� UpXVVL�� 2XL�� M·DL� UpXVVL�� PDLQWHQDQW� OD�
JODFH�HVW� IRQGXH�HW� VL� M·DWWHQGV�HQFRUH�XQ�DQ�
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GDQV� PRQ� pFULWXUH� PXVLFDOH�� LO� GRLW� PDUTXHU�
FKH]�PRL�XQH�pWDSH�GpFLVLYH�GDQV�O·HVVDL��GDQV�
OD� UHFKHUFKH� WHQDFH�� OD� YRORQWp� G·DVVRFLHU�
O·LQWpUrW�PXVLFDO�j�FHOXL�GH�OD�JUDQGH�YLUWXRVLWp��
GH� OD� YUDLH� YLUWXRVLWp�� WURS� QpJOLJpH� GHSXLV�
TXH�� DEDQGRQQDQW� O·H[HPSOH� GHV� PDvWUHV� GX�
SDVVp�� OHV� LQVWUXPHQWLVWHV� Q·RVHQW� SOXV� pFULUH� HW�
DEDQGRQQHQW�FH�EHVRLQ�j�FHX[�TXL�LJQRUHQW�OHV�
UHVVRXUFHV��OHV�VHFUHWV�GX�PpWLHU��ª�

°XYUH� LQLWLDWULFH� GX� JHQUH�� OH� 3RqPH� pOp�
JLDTXH� SRXU� YLRORQ� HW� RUFKHVWUH�� RSXV� ���� IDLW�
O·REMHW� G·XQH� SUHPLqUH� YHUVLRQ� GqV� OHV� DQQpHV�
����������� DYDQW� G·REWHQLU� VD� IRUPH� GpÀQLWLYH�
HW� VRQ� RUFKHVWUDWLRQ� YHUV� ����������� &·HVW�
O·DGDJLR�GH�FH�SRqPH�TXL��OH����PDL�������VHUD�
MRXp� SDU� OHV� pOqYHV� G·<VDºH� HQ� O·pJOLVH� GH� OD�
6DLQWH�7ULQLWp�j� %UX[HOOHV�SRXU� KRQRUHU� OHV� IXQp�
UDLOOHV� QDWLRQDOHV� GH� OHXU� PDvWUH�� GpFpGp� FLQT�
MRXUV�SOXV�W{W��0DUTXp�©�VRXWHQX�HW�FDOPH�ª��VRQ�
GpEXW�V·RXYUH�SDU�XQ�WKqPH�HQ� Up�PLQHXU�� WUqV�
O\ULTXH�� TXL� V·DQLPH� SURJUHVVLYHPHQW� MXVTX·j�
DWWHLQGUH� XQ� VRPPHW� G·XQH� JUDQGH� LQWHQVLWp��
VH�VLJQDODQW�SDU�GHV�DFFHQWV��GHV�V\QFRSHV�HW�
XQ� WULSOH� IRUWLVVLPR�� 8Q� QRXYHDX� WKqPH�� HQ� VL�
EpPRO�PLQHXU�� VROHQQHO� HW� SDWKpWLTXH��GHYDQW�
rWUH�MRXp�GH�PDQLqUH�©�WUqV�VRXWHQXH�ª��PDUTXH�
HQVXLWH� OH� FRPPHQFHPHQW� GH� OD� VHFRQGH�
VHFWLRQ�� LQWLWXOpH� ©� 6FqQH� IXQqEUH� ª�� (Q� JXLVH�
GH�FRQFOXVLRQ�� OH�YLRORQLVWH�ÀQLW�SDU� VXSHUSRVHU�

0pFRQWHQW� GH� FHV� HVVDLV� GH� MHXQHVVH�� TX·LO�
MXJH� ©� GpQXpV� GH� WRXWH� RULJLQDOLWp� HW� YDOHXU� ª��
<VDºH�V·RULHQWH�j�SDUWLU�GHV�DQQpHV������YHUV�OH�
SRqPH�SRXU�LQVWUXPHQWV�j�FRUGHV�HW�RUFKHVWUH��
GRQW� LO� DSSDUDvW� FRPPH� pWDQW� OH� FUpDWHXU��
6DQV� FRQWUDLQWH� IRUPHOOH� YpULWDEOH�� FHOXL�FL� VH�
FRPSRVH�JpQpUDOHPHQW�G·XQ�VHXO�PRXYHPHQW��
IDLVDQW� DOWHUQHU� GHV� VHFWLRQV� DX[� FDUDFWqUHV�
QHWWHPHQW� GLIIpUHQFLpV�� WDQW{W� PpODQFROLTXHV��
WDQW{W� PRXYHPHQWpHV�� PDLV� WRXMRXUV� G·XQH�
QDWXUH� IRQFLqUHPHQW� O\ULTXH� �VHQWLPHQWDOH�
GLURQW�FHUWDLQV���$OOLDQW�VRXFL�DUWLVWLTXH�HW�YLUWXR�
VLWp��OHV�SRqPHV�G·(XJqQH�<VDºH�GHYLHQQHQW�OH�
OLHX�G·pYRFDWLRQ�SULYLOpJLp�G·LPDJHV�HW�GH�VHQ�
WLPHQWV�GLYHUV�� VDQV� MDPDLV�YHUVHU� ²�PDOJUp�GHV�
±XYUHV�DX[�WLWUHV�pYRFDWHXUV�²�GDQV�OH�GRPDLQH�
GH� OD�PXVLTXH�j�SURJUDPPH�� ©� (Q�JpQpUDO�� OD�
IRUPH�´SRqPHµ�P·D�WRXMRXUV�DWWLUp��HOOH�HVW�SOXV�
IDYRUDEOH� j� O·pPRWLRQ�� HOOH� Q·HVW� DVWUHLQWH� j�
DXFXQH� GH� FHV� UHVWULFWLRQV� TX·REOLJH� OD� IRUPH�
FRQVDFUpH�GX�FRQFHUWR���HOOH�SHXW�rWUH�GUDPD�
WLTXH�HW�O\ULTXH��HOOH�HVW�SDU�HVVHQFH�URPDQWLTXH�
HW� LPSUHVVLRQQLVWH� �� HOOH� SOHXUH� HW� FKDQWH�� HOOH�
HVW�RPEUH�HW�OXPLqUH�HW�GH�SULVPH�FKDQJHDQW���
HOOH�HVW�OLEUH�HW�Q·D�EHVRLQ�TXH�GH�VRQ�WLWUH�SRXU�
JXLGHU�OH�FRPSRVLWHXU��OXL�IDLUH�SHLQGUH�GHV�VHQ�
WLPHQWV��GHV�LPDJHV��GH�O·DEVWUDLW�VDQV�FDQHYDV�
OLWWpUDLUH���F·HVW��HQ�XQ�PRW��OH�WDEOHDX�SHLQW�VDQV�
PRGqOH� ª�� H[SOLTXH� <VDºH�� SRXUVXLYDQW� HQ� FHV�
WHUPHV���©�/H�SRqPH�HVW��MH�OH�SHQVH��XQ�SURJUqV�
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WULRPSKHV�� VH� IDLVDQW� WRXU�j� WRXU�DSSHOHU� ©� WKH�
.LQJ�RI� WKH�9LROLQ� ª�� ©� WKH� %HOJLDQ�JLDQW�2DN� ª��
YRLUH�©�WKH�6XEOLPH�(PSHURU�RI�([WUDYDJDQ]D�ª��
)DLVDQW� MRXHU� VHV� UHODWLRQV�� LO� REWLHQW� OD� GpPR�
ELOLVDWLRQ� GH� VRQ� ÀOV� DvQp� *DEULHO�� OXL�PrPH�
YLRORQLVWH�� DÀQ� GH� O·DFFRPSDJQHU� GDQV� VD�
QRXYHOOH� WRXUQpH� GH� FRQFHUWV�� WDQGLV� TXH� VRQ�
pSRXVH�GHPHXUH�j� /RQGUHV�� /HXUV� UHWURXYDLOOHV�
DWWHQGURQW�SUqV�GH�WURLV�DQV���O·HQWUpH�HQ�JXHUUH�
GHV� IRUFHV�DPpULFDLQHV� OH���DYULO� ������ MRLQWH�j�
GHV�TXHVWLRQV�G·RUGUH� ÀQDQFLHU��HPSrFKDQW� OH�
SqUH�HW�OH�ÀOV�GH�UHWRXUQHU�DXSUqV�GH�OHXU�IDPLOOH�

­� OD� GLVWDQFH� TXL� OH� VpSDUH� GH� VD� SDWULH� HW�
GH� VD� ELHQ�DLPpH� V·DMRXWHQW�� SRXU� <VDºH�� GHV�
VRXFLV�GH� VDQWp�GXV��HQWUH�DXWUHV��DX�GLDEqWH��
/·kJH� UDWWUDSH� OH� YLRORQLVWH� TXL� DVVLVWH� LPSXLV�
VDQW� DX� GpFOLQ� GH� VHV� FDSDFLWpV� SK\VLTXHV��
SDUWLFXOLqUHPHQW� GH� VHV� PDLQV�� YLFWLPHV� GH�
WUHPEOHPHQWV�� 3DU� DLOOHXUV�� XQ� IRVVp� VH� FUHXVH�
HQWUH� OH� PDvWUH� HW� OD� QRXYHOOH� JpQpUDWLRQ� GH�
PXVLFLHQV�FRPSRVpH��SDUPL�G·DXWUHV��G·$UQROG�
6FK|QEHUJ��G·,JRU�6WUDYLQVN\��GH�%pOD�%DUWyN�HW�
GH�'DULXV�0LOKDXG��GRQW�LO�SHLQH�j�FRPSUHQGUH�
O·XQLYHUV� PXVLFDO�� /H� SRqPH� ([LO�� RSXV� ���� VH�
IDLW� O·pFKR� GH� FH� VHQWLPHQW� GH� GpWUHVVH� HW�
G·LVROHPHQW�� 8QH� QRWH�GH� O·DXWHXU�� ÀJXUDQW� VXU�
O·XQH� GHV� FRSLHV� PDQXVFULWHV� GH� O·RXYUDJH��
LQGLTXH� GH� IDLW� �� ©� 7RXUPHQWH�� GpVHVSRLU�� 1HZ�
<RUN� ������ ª� eFULW� SRXU� XQH� IRUPDWLRQ� DVVH]�

OHV� GHX[� WKpPDWLTXHV�� ­� OD� QRXYHDXWp� GH� OD�
IRUPH� V·DMRXWH� XQH� KDUPRQLH� DXGDFLHXVH�� R��
WUDQVSDUDvW� O·LQÁXHQFH�GHV�PXVLFLHQV� IUDQFNLVWHV�
HW�� SOXV� SDUWLFXOLqUHPHQW�� FHOOH� GH� *DEULHO�
)DXUp�� DXTXHO� O·±XYUH� HVW� G·DLOOHXUV� GpGLpH��
&H�MHX�G·LQÁXHQFHV�RSpUHUD�GDQV�OHV�GHX[�VHQV�
SXLVTXH�OH����GpFHPEUH�������(UQHVW�&KDXVVRQ�
GpYRLOHUD�j�VRQ�WRXU�j�1DQF\�XQ�3RqPH�GH�VD�
SOXPH�� ODUJHPHQW� LQVSLUp�GX�3RqPH�pOpJLDTXH�
HW� UpVXOWDQW� G·XQH� GHPDQGH� SHUVRQQHOOH�
G·<VDºH��FH�TXL�IHUD�GLUH�DX�ÀOV�GX�FRPSRVLWHXU��
$QWRLQH��TXH�OH�3RqPH�GH�&KDXVVRQ�©�HVW�DXVVL�
ELHQ� OH� ´PRUFHDX� SRXU� <VDºHµ� TXH� OH� ´PRU�
FHDX�SDU�<VDºHµ�ª�

5HSUpVHQWDWLIV� GH� OD� SpULRGH� GH�PDWXULWp� GX�
FRPSRVLWHXU�� OHV� SRqPHV� ([LO� HW� 0pGLWDWLRQ�
YRLHQW� OH� MRXU� DX[� eWDWV�8QLV�� DX� FRXUV� GH� OD�
3UHPLqUH� *XHUUH� PRQGLDOH�� 6XLWH� j� O·LQYDVLRQ�
GH� OD� %HOJLTXH� OH� �� DR�W� ������ (XJqQH� <VDºH�
GpFLGH� HQ� HIIHW� GH� VH� UpIXJLHU� j� /RQGUHV�
DYHF�VD� IDPLOOH��R�� OH�PDMRU�3DZQHOO�PHW�j� VD�
GLVSRVLWLRQ�XQH�PDLVRQ�VLWXpH����5XWODQG�*DWH��
j�SUR[LPLWp�GH�+\GH�3DUN��$SUqV�rWUH� UHWRXUQp�
j� GHX[� UHSULVHV� VXU� OH� FRQWLQHQW�� HIIHFWXDQW�
QRWDPPHQW� XQ� VpMRXU� GH� WURLV� VHPDLQHV� DX�
IURQW�R�� VRQW�PRELOLVpV� VHV� ÀOV�� <VDºH�FKRLVLW�DX�
PRLV�GH�GpFHPEUH������GH�V·HPEDUTXHU�SRXU�
OHV� eWDWV�8QLV�� /H� YLUWXRVH� Q·HVW� SDV� XQ� LQFRQQX�
HQ� $PpULTXH� R�� LO� D�� GqV� ������ PXOWLSOLp� OHV�

��



0DLV�M·DYDLV�O·H[HPSOH�GH�9LHX[WHPSV�TXL�pFULYLW�
GHV�FRQFHUWRV�GH�YLRORQFHOOH�TXL�GpFqOHQW�XQH�
FRQQDLVVDQFH� SDUIDLWH� GHV� UHVVRXUFHV� WHFK�
QLTXHV� GH� O·LQVWUXPHQW�� 'H� SOXV�� OHV� +ROOPDQQ��
+HNNLQJ�� *pUDUG\�� 6HUYDLV�� &DVDOV�� 3ROODLQ��
*DLOODUG�HW�G·DXWUHV��P·RQW� LQLWLp�GH�VL�SUqV�DX[�
VHFUHWV� GH� OHXUV� EDVVHV�� TXH� MH� Q·HXV� DXFXQH�
SHLQH� j� IDLUH� VRQQHU� FH� WpQRU� GH� OD� FRUGH� ª��
FRQÀH�OH�FRPSRVLWHXU��$X�FRXUV�GH�VD�FDUULqUH��
<VDºH� FRPSRVH� HQFRUH� G·DXWUHV� SLqFHV� SRXU�
YLRORQFHOOH� TXL�� ELHQ� TX·pWDQW� VRXYHQW� GH�
PRLQGUH�HQYHUJXUH��Q·HQ�SUpVHQWHQW�SDV�PRLQV�
G·LQWpUrW�� /D� 6pUpQDGH� SRXU� YLRORQFHOOH� HW�
RUFKHVWUH��QRQ�GDWpH��SRUWDQW�OH�QXPpUR�G·RSXV�
����ÀJXUH�DX�QRPEUH�GH�FHOOHV�FL��'pEXWDQW�SDU�
XQ�DQGDQWH�QRQ� WURSSR� OHQWR� HQ� ����� O·±XYUH�
pYROXH� YHUV� XQH� VHFWLRQ� DOOHJUHWWR� SRFR�
VFKHU]DQGR�HQ�����DYDQW�GH�UHYHQLU��DSUqV�XQH�
FDGHQFH�GX�VROLVWH��j�OD�SDUWLH�OHQWH�LQLWLDOH��&H�
VFKpPD�IRUPHO�WULSDUWLWH�UHODWLYHPHQW�FODVVLTXH��
MRLQW� j� XQ� SDUFRXUV� PRGXODWRLUH� DVVH]� VLPSOH�
DOODQW�GH�ID�GLqVH�PLQHXU�DX�UHODWLI�GH�OD�PDMHXU��
VHPEOH�FRUURERUHU� OHV�SURSRV�G·$QWRLQH�<VDºH��
VHORQ� OHTXHO� OD�6pUpQDGH�FRQVWLWXH� ©�XQH� VRUWH�
G·LQWHUPqGH��GH� UHSRV��HQWUH�GHV�FUpDWLRQV�GH�
SURSRUWLRQV� SOXV� YDVWHV� ª�� ©� XQH� FRXUWH� SLqFH��
GH� GLIÀFXOWp�PR\HQQH� ª� GHVWLQpH� j� SHUPHWWUH�
DX� ÀOV�GX�PXVLFLHQ�GH� V·H[HUFHU�DX�YLRORQFHOOH�
HW�©�TXL�VXUWRXW�IDLW�FKDQWHU�O·LQVWUXPHQW�ª��$EDQ�
GRQQpH�SDU�VXLWH�G·XQ�GLIIpUHQG�DYHF�*pUDUG\��

LQVROLWH� ²� XQ� RUFKHVWUH� j� FRUGHV� FRPSRVp� GH�
YLRORQV� HW� G·DOWRV�� VDQV� EDVVHV� ²�� FH� SRqPH�
WpPRLJQH� G·XQH� YDULpWp� GHV� WLPEUHV� HW� G·XQH�
JUDQGH� ULFKHVVH� VRQRUH�� '·XQ� SRLQW� GH� YXH�
PpORGLTXH�� LO� VH� FRPSRVH�GH� WKqPHV� UHODWLYH�
PHQW�FRXUWV��VRXPLV�j�GH�VDYDQWHV�pODERUDWLRQV�
FRQWUDSXQWLTXHV�� /H� ODQJDJH� KDUPRQLTXH�
UDSSHOOH� O·LQÁXHQFH�GH�'HEXVV\�HW�GH�:DJQHU�
SDU�O·XWLOLVDWLRQ�UHVSHFWLYH�GH�JDPPHV�SDU�WRQV�
HW� G·DERQGDQWHV� SURJUHVVLRQV� FKURPDWLTXHV�
FRQGXLVDQW��VHORQ�/HY�*LQVEXUJ��j�XQH�FHUWDLQH�
LQVWDELOLWp�WRQDOH�GH�OD�PXVLTXH��$\DQW�DFFHSWp�
OD�GRXEOH�IRQFWLRQ�GH�SURIHVVHXU�DX�FRQVHUYD�
WRLUH�HW�GH�FKHI�G·RUFKHVWUH�GH�O·HQVHPEOH�V\P�
SKRQLTXH�GH�&LQFLQQDWL�HQ�������<VDºH�GLULJHUD�
OXL�PrPH� ([LO� DX� PXVLF�KDOO� GH� FHWWH� YLOOH�� DX�
FRXUV�G·XQH�UHSUpVHQWDWLRQ�GRQQpH�HQ������HQ�
O·KRQQHXU�GX�URL�$OEHUW�,HU�HW�GH�OD�UHLQH�eOLVDEHWK�
GH� %HOJLTXH� HQ� YLVLWH� RIÀFLHOOH� DX[� eWDWV�8QLV��
-XVTX·j� DXMRXUG·KXL�� O·±XYUH� GHPHXUH� O·XQH�
GHV�SOXV�HVWLPpHV�GX�FRPSRVLWHXU�

/H�VHFRQG�SRqPH�GH�FHWWH�SpULRGH��OD�0pGL�
WDWLRQ��RSXV�����HVW�pEDXFKp�SDU�<VDºH�GqV� OD�
ÀQ�GHV�DQQpHV�������DORUV�TX·LO�GRQQH�XQH�VpULH�
GH� FRQFHUWV� HQ� $PpULTXH� GX� 1RUG� DYHF� OH�
YLRORQFHOOLVWH�-HDQ�*pUDUG\��'H�IDLW��O·±XYUH�HVW�
FRQoXH�SRXU� YLRORQFHOOH�HW�RUFKHVWUH� �� ©� eFULUH�
SRXU� XQ� LQVWUXPHQW�GRQW�RQ�QH� MRXH�SDV�� FHOD�
P·D� WRXMRXUV� VHPEOp� XQH� FKRVH� LPSRVVLEOH��

��



OD�0pGLWDWLRQ�GH�VRQ�F{Wp�Q·HVW�DFKHYpH�TX·j�
OD�VROOLFLWDWLRQ�GX�YLRORQFHOOLVWH�HW�GpGLFDWDLUH�GH�
O·±XYUH� )HUQDQG� 3ROODLQ� DX� FRXUV� GHV� DQQpHV�
����������� 3OXVLHXUV� SDUWLWLRQV� DXWRJUDSKHV�
SHUPHWWHQW� GH� UHWUDFHU� FHWWH� JHQqVH� XOWLPH��
$LQVL�� XQ�PDQXVFULW� FRQVHUYp�DX�&RQVHUYDWRLUH�
GH� /LqJH� SRUWH� OD�PHQWLRQ� �� ©� &RPPHQFp� HQ�
�����²�WHUPLQp�HQ�������&LQFLQQDWL�)RUW�7KRPDV��
'pFHPEUH�� (�� <VDºH�� ª� 8QH� DXWUH� SDUWLWLRQ�
VLJQDOH�HQFRUH� XQ� UHPDQLHPHQW�RSpUp�j� )RUW�
7KRPDV�HQ�DYULO�������

$SUqV� TXDWUH� VDLVRQV� SDVVpHV� GDQV� O·2KLR��
(XJqQH� <VDºH� GpFLGH� HQ� ����� GH� QH� SOXV�
UHQRXYHOHU� VRQ� FRQWUDW� DYHF� O·2UFKHVWUH�
V\PSKRQLTXH� GH� &LQFLQQDWL� DÀQ� GH� UHJDJQHU�
GpÀQLWLYHPHQW� OD�%HOJLTXH��'H� UHWRXU�GDQV� VRQ�
SD\V�QDWDO��LO�VH�WURXYH�FRQIURQWp�j�XQ�SD\VDJH�
VRFLRFXOWXUHO� SURIRQGpPHQW� WUDQVIRUPp� �� OD�
MHXQH� JpQpUDWLRQ� GH� FRPSRVLWHXUV� D� pODERUp�
VHV�SURSUHV�YRLHV�HW�UpVHDX[�j�O·pFDUW�GHV�YpWp�
UDQV���OD�OXWWH�V\QGLFDOH�VH�IDLW�MRXU�GDQV�OH�PLOLHX�
PXVLFDO���SDU�DLOOHXUV��OD�FUpDWLRQ�WDQW�VRXKDLWpH�
SDU�<VDºH�G·XQ�FRQFRXUV�LQWHUQDWLRQDO�GH�YLRORQ�
VH�UpYqOH�LPSRVVLEOH�GDQV�O·LPPpGLDW��$X�YX�GH�
FHW� pWDW� GH� FKRVHV�� OH� YLRORQLVWH� UHQRXH� DYHF�
VRQ� LQVWUXPHQW� GDQV� XQH� VpULH� GH� FRQFHUWV� HW�
GH� WRXUQpHV� TXL� OH� FRQGXLVHQW� QRWDPPHQW�
HQ�$QJOHWHUUH�� HQ� 3RORJQH�� HQ� (VSDJQH�HW� HQ�
6XLVVH�� 'DQV� FHV� GHX[� GHUQLHUV� SD\V�� LO� GpYRLOH�

���(XJqQH�<VDºH��0pGLWDWLRQ�SRXU�YLRORQFHOOH�HW�RUFKHVWUH��
PDQXVFULW�DXWRJUDSKH�pFULW�DX�FUD\RQ��
/LqJH��&RQVHUYDWRLUH�UR\DO�GH�0XVLTXH

0HQWLRQ�j�OD�ÀQ�GH�O·±XYUH���©�&RPPHQFp�HQ������²�WHUPLQp�
HQ�������&LQFLQQDWL�)RUW�7KRPDV��'pFHPEUH��(��<VDºH��ª



WUDLWV� pQRQFpV� SUpFpGHPPHQW� �� HPSORL� GH�
GHX[� WKqPHV� TXL� DFKqYHQW� GH� VH� MX[WDSRVHU��
UHFKHUFKH� GH� VRQRULWpV� HW� GH� WLPEUHV� VSpFL�
ÀTXHV�SDU�OH�UHFRXUV�j�XQH�IRUPDWLRQ�DW\SLTXH��
JUDGDWLRQ�SURJUHVVLYH�GH�O·LQWHQVLWp�VH�WHUPLQDQW�
SDU�XQ�UHWRXU�j�OD�©�GRXFHXU�ª��DX�©�VHQV�PpGL�
WDWLI� HW� UrYHXU� ª�� HWF�� &RPSRVp� HQ� ������ FH�
SRqPH�HVW�FUpp�OH����GpFHPEUH������DX�3DODLV�
GH�/DHNHQ�ORUV�G·XQH�DXGLWLRQ�SULYpH�FRQVDFUpH�
DX[�±XYUHV�G·(XJqQH�<VDºH�TXL��GqV�DYDQW� OD�
JXHUUH�� V·HVW� YX�FRQÀHU� OHV� IRQFWLRQV�GH�PDvWUH�
GH� FKDSHOOH� GH� OD� FRXU� HW� GH� SURIHVVHXU� GH�
YLRORQ�GH� OD� UHLQH�eOLVDEHWK��3OXV�GH�FLQTXDQWH�
DQV�DSUqV��HQ�������OH�1HZ�<RUN�7LPHV�DQQRQFH�
GDQV�XQ�DUWLFOH�LQWLWXOp�©�&ROXPELD�6WULQJV�WR�3OD\�
$� 5DUH� %HOJLDQ� :RUN� ª� OD� UHSULVH� GH� O·±XYUH�
DX�0F0LOOLQ� 7KHDWHU�� VRXV� OD� GLUHFWLRQ� GX� FKHI�
G·RUFKHVWUH�DPpULFDLQ�+RZDUG�6KDQHW��GDQV�FH�
TXL�SHXW�rWUH�FRQVLGpUp�FRPPH�XQH� YpULWDEOH�
SUHPLqUH�PRQGLDOH�� pWDQW� GRQQp�TXH� O·±XYUH�
Q·D��VHORQ�OH�MRXUQDO��MDPDLV�pWp�MRXpH�HQ�SXEOLF�
GHSXLV� VD� FUpDWLRQ� SULYpH� GHV� DQQpHV� ������
$X� ÀO� GX� WHPSV�� OH� VRXYHQLU� GX� YLUWXRVH� JpQLDO�
TXH� IXW� <VDºH� D� HQ� HIIHW� VXSSODQWp� GDQV� OD�
PpPRLUH�FROOHFWLYH�VD�TXDOLWp�GH�FRPSRVLWHXU��
­� OD� TXHVWLRQ� VRXOHYpH� SDU� 0LFKHO� 6WRFNKHP��
j�VDYRLU�©�TXHOOH�SODFH�DFFRUGHU�DXMRXUG·KXL�j�
<VDºH�FRPSRVLWHXU� "� ª�� LO� FRQYLHQW� FHSHQGDQW�
GH� UpSRQGUH�TX·(XJqQH�<VDºH�D�FUpp��DX� WUD�
YHUV�GH�VHV�SRqPHV�SRXU�LQVWUXPHQWV�j�FRUGHV��

j� OD� ÀQ� GHV� DQQpHV� ����� XQ� QRXYHDX�SRqPH�
GH�VRQ�FUX�DYHF�VRQ�pOqYH�HW�VHFRQGH�pSRXVH�
-HDQQHWWH� 'LQFLQ�� ,O� V·DJLW� G·$PLWLp�� RSXV� ����
GpGLp� j� 7KpRGRUH� /LQGHQODXE�� UpGDFWHXU� GX�
MRXUQDO� /H� 7HPSV�� /HV� GHX[� KRPPHV� VH� VRQW�
UHQFRQWUpV�DX�FRXUV�GX�SUHPLHU� VpMRXU�SDULVLHQ�
G·<VDºH�HQ�����������HW��GHSXLV�ORUV��/LQGHQODXE�
HVW� GHYHQX� O·DPL�� OH� FRQÀGHQW� HW� OH� FRPSD�
JQRQ�GH�URXWH�GX�YLUWXRVH��eFULWH�SRXU�GHX[�YLR�
ORQV�HW�RUFKHVWUH��O·±XYUH�²�LQLWLDOHPHQW�LQWLWXOpH�
+XPLOLWp� ²� YRLW� OH� MRXU�DX�GpSDUW�GH� O·pEDXFKH�
G·XQ�GXR�SRXU�GHX[�YLRORQV��$LQVL�TXH�O·H[SOLTXH�
VRQ�FUpDWHXU��©�OD�SHQVpH�\�HVW�OLEUH�HW�RQ�OD�ODLV�
VHUD�V·pJDUHU�GDQV�OH�YDVWH�FKDPS�GHV�KHXUHX[�
HW�GRX[�VRXYHQLUV��FRPELHQ�YDULpV��G·XQH�DPLWLp�
SXUH�TXL�D�ELHQW{W�FLQTXDQWH�DQV�G·kJH�HW�GRQW�
OHV�VHQWLPHQWV��PHLOOHXUV��SOXV�V�UV��PRLQV�IUDJLOHV�
TXH� FHX[� GH� O·DPRXU�� VRQW� FKH]� PRL� HW� FKH]�
FHOXL�j�TXL�O·±XYUH�HVW�GpGLpH��LQGHVWUXFWLEOHV�ª��
(Q�HIIHW��VHXOH�OD�PRUW�YLHQGUD�PHWWUH�XQ�WHUPH�
j� FHWWH� DPLWLp�� DX� PrPH� WLWUH� TX·HOOH� VHXOH�
SRXUUD� IUHLQHU� OD� YHUYH� FUpDWULFH� G·(XJqQH�
<VDºH�TXL��DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�GH�
VD� YLH�� IDLW�SUHXYH�G·XQH�DFWLYLWp�FRPSRVLWLRQ�
QHOOH�LQWHQVH�

3DUPL� FHV� RXYUDJHV� GH� YLHLOOHVVH� ÀJXUHQW�
pJDOHPHQW� OHV�+DUPRQLHV�GX�VRLU�SRXU�TXDWXRU�
j� FRUGHV� HW� RUFKHVWUH�� RSXV� ���� TXL� UDVVHP�
EOHQW� GDQV� OHXU� VWUXFWXUH� XQ� HQVHPEOH� GH�
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0LFKHO�� OLYUHW�GX�GLVTXH�(XJqQH�<VDºH���SRqPHV�SRXU�
YLRORQ�HW�RUFKHVWUH��0(:���������+����������7,1(/��3DXO��
(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�$FDGpPLHV���������
<6$»(��$QWRLQH��(XJqQH�<VDºH���VD�YLH��VRQ�±XYUH��VRQ�
LQÁXHQFH�� G·DSUqV� OHV� GRFXPHQWV� UHFXHLOOLV� SDU� VRQ�
ÀOV��%UX[HOOHV�� /·eFUDQ�GX�0RQGH�� V��G�� ��<6$»(��$QWRLQH��
(XJqQH� <VDºH� ������������ �� pWXGH� ELRJUDSKLTXH�
HW� GRFXPHQWDLUH� LOOXVWUpH� VXU� VD� YLH�� VRQ�±XYUH�� VRQ�
LQÁXHQFH���H�pG���%UX[HOOHV��eGLWLRQV�<VDºH�������

XQ� JHQUH� IRQFLqUHPHQW� QRXYHDX� HW� RULJLQDO��
VH�GLVWLQJXDQW�SDU�XQH� VFLHQFH�GH� O·pFULWXUH�HW�
XQH�ULFKHVVH�KDUPRQLTXH�pORLJQpHV�GHV�PpULWHV�
SXUHPHQW� YLUWXRVHV� GH� VHV� FRPSRVLWLRQV� GX�
GpEXW��$XVVL��FHV�SRqPHV�YDOHQW�LOV�YUDLPHQW� OD�
SHLQH�G·rWUH�UHGpFRXYHUWV�

%DUEDUD�%21*

6RXUFHV��

%(12Í7�-($11,1�� 0D[LPH�� (XJqQH� <VD\H�� /H� 6DFUH� GX�
YLRORQ���ELRJUDSKLH��pG��UHY��HW�DXJP���%UX[HOOHV��/H�&UL��
�������&HQWHQDLUH�GH�OD�QDLVVDQFH�G·(XJqQH�<VD\H�����
MXLOOHW������²����PDL��������/LqJH��&RQVHUYDWRLUH�UR\DO�GH�
PXVLTXH�GH�/LqJH���������&+5,67(1��(UQHVW��<VDºH���H�pG���
*HQqYH��/DERU�HW�)LGHV���������&251$=��0DULH��(XJqQH�
<VDºH� ������������� %UX[HOOHV�� %LEOLRWKqTXH� UR\DOH� GH�
%HOJLTXH�� ����� �� HQWUHWLHQ� DYHF� OH� FKHI� G·RUFKHVWUH�
-HDQ�-DFTXHV�.$17252:���*,16%85*��/HY��<VDºH��1HSWXQH�
&LW\�� 3DJDQLQLDQD� 3XEOLFDWLRQV�� ����� ��.81(/��0DXULFH��
(Q�PDUJH� G·XQ� FHQWHQDLUH�� /H� UqJQH� G·<VD\H� ������
�������/LqJH��eGLWLRQV�GH�OD�UHYXH�©�/D�9LH�:DOORQQH�ª��
�������0$,5/27��eULF��3URJUDPPH�GX�FRQFHUW�%HHWKRYHQ�
<VDºH�� 2UFKHVWUH� SKLOKDUPRQLTXH� UR\DO� GH� /LqJH�� ���
QRYHPEUH� ����� ��48,7,1�� -RVp�� (XJqQH� <VDºH� �� pWXGH�
ELRJUDSKLTXH� HW� FULWLTXH�� %UX[HOOHV�� %RVZRUWK� 	� &R��
�������5$66(��)UDQoRLV��(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�
$FDGpPLHV���������672&.+(0��0LFKHO��(XJqQH�<VDºH�HW�OD�
PXVLTXH�GH�FKDPEUH��/LqJH��0DUGDJD���������672&.+(0��
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EHQ�LN�JHVODDJG�HQ�DOV�LN�QRJ�HHQ�MDDU�GH�ÀQDQ�
FLsOH�NZHVWLH� ODDW� UXVWHQ�HQ�GH�WLMG�JHEUXLN�RP�
HQNHOH�SOHNNHQ�YDQ�(XURSD�WH�EH]RHNHQ�ZDDU�
LN�QRJ�RQEHNHQG�EHQ��GDQ�OLJW�(XURSD�DDQ�PLMQ�
YRHWHQ�ª�

=R� GH� SHUVRRQOLMNKHLG� YDQ� )UDQ]� /LV]W� DO� HHQ�
EHVOLVVHQGH� LQYORHG� KHHIW� RS� KHW� YHUORRS� YDQ�
GH�FDUULqUH�YDQ�(XJqQH�<VDºH�DOV�YHUWRONHU��GDQ�
VFKLMQW�KHW�RRN�JHZHWWLJG�WH�YHURQGHUVWHOOHQ�GDW�
KLM�KHP�JHwQVSLUHHUG�KHHIW�LQ�GH�WH�YROJHQ�ZHJ�
DOV�FRPSRQLVW��QDPHOLMN�ZDW�EHWUHIW�GH�FRPSR�
VLWLH�YDQ�©�KHW�JHGLFKW�ª��,QGHUGDDG��<VDºH�KHHIW�
HHQ� GHUWLJWDO� ZHUNHQ� JHFRPSRQHHUG�� PDDU�
KLM�]DO�]LMQ�OHYHQ�ODQJ�JHGLFKWHQ�EOLMYHQ�FRPSR�
QHUHQ��WHONHQV�ZDQQHHU�KLM�LQ�]LMQ�GUXNNH�HQ�ZHU�
YHOHQGH� FDUULqUH� YDQ� YLUWXRRV� ZDW� PRPHQWHQ�
YDQ� UXVW� NHQW�� =RDOV� 0LFKHO� 6WRFNKHP� KHW�
WHUHFKW�RQGHUVWUHHSW�� YHURRU]DDNW�KHW�RQUHJHO�
PDWLJH� NDUDNWHU� YDQ� GLW� ZHUN� KHW� SUREOHHP�
YDQ�GH�MXLVWH�GDWHULQJ�YDQ�GH�FRPSRVLWLHV�YDQ�
<VDºH��0DDU�DO�YRRU�]LMQ�WZHHGH�3DULMVH�SHULRGH�
NDQ� KLM� ]LFK� ODWHQ� YRRUVWDDQ� RS� YHUVFKHLGHQH�
SRORQDLVHV�� PD]XUND·V� HQ� FRQFHUWR·V� HQ� GDW�
]RQGHU�RRN�PDDU�ppQ�OHV�KDUPRQLH��RI�FRPSR�
VLWLHOHHU� WH� KHEEHQ� JHYROJG�� <VDºH� EHQDGHUW�
GH]H� JHQUHV� DOV� HHQ� DXWRGLGDFW� ZDDUELM� KLM�
]LFK� ODDW� GRRUGULQJHQ� YDQ� GH� JHHVW� YDQ� ]LMQ�
RXGH� PHHVWHUV� +HQU\� 9LHX[WHPSV� HQ� +HQU\N�
:LHQLDZVNL�� QHW� ]RDOV� KLM� ]LMQ� HLJHQ� DOJHPHQH�

,Q� ����� RQWPRHW� (XJqQH� <VDºH� �/XLN�� ����� ²�
%UXVVHO�� ������� WLMGHQV� HHQ� FRQJUHV� YDQ�PXVLFL�
YHUWRONHUV� WH� =XULFK�� GH� +RQJDDUVH� SLDQLVW� HQ�
FRPSRQLVW� )UDQ]� /LV]W�� 'H� RPJDQJ� PHW� GH]H�
PXVLFXV�HQ�DQGHUH�HPLQHQWH�SHUVRRQOLMNKHGHQ�
]RDOV�&DPLOOH�6DLQW�6DsQV�RI�GH�SLDQLVWH�6RSKLH�
0HQWHU�� EUHQJHQ�GH� MRQJH�YLROLVW� HUWRH�QD�KHW�
FRQJUHV�GH�©�]DFKWH�KHO�ª�YDQ�%HUOLMQ�WH�YHUODWHQ�
ZDDU� KLM� VLQGV� ����� LQ� KHW� RUNHVW� YDQ� %HQMDPLQ�
%LOVH� GH� IXQFWLH� YDQ� .RQ]HUWPHLVWHU� EHNOHHGW��
RP�DOV�YLUWXRRV�]LMQ�NDQVHQ�LQ�3DULMV�WH�ZDJHQ��,Q�
HHQ� JHSDVVLRQHHUGH� EULHI� DDQ� ]LMQ� YDGHU� YHU�
GHGLJW�<VDºH�JHHVWGULIWLJ� ]LMQ�EHVOLVVLQJ�� ©�:LOW�X�
GDW�LN�WHUXJJD�QDDU�%LOVH"�:LOW�X�GDW�LN�YRRU�]HV�
KRQGHUG�0DUN�SHU�PDDQG�PLMQ� NXQVW�DDQ�HHQ�
LGHDDO�SXEOLHN�YHUKXXU"�>«@�.RP�RS�]HJ��PDDN�
GDW�DQGHUHQ�ZLMV��,N�YRHO�GDW�LN�JHVFKDSHQ�EHQ�
RP�QDDP�WH�PDNHQ��HHQ�JURWH�QDDP��(Q�LN�]DO�
QDDP�PDNHQ��GDW�ZLO�LN�HQ�X�EHQW�]HNHU�QLHW�GH�
JRHGH�SHUVRRQ�RP�PLM�WH�YHUKLQGHUHQ�GH�ZHJ�
YDQ�PLMQ�JHGDFKWHQ�HQ�PLMQ�QDWXXU� WH�YROJHQ��
>«@�'H�ZLOVNUDFKW�KHHIW�PH�JHVWHXQG�HQ�GDDU�
ZDDU�]RYHHO�DQGHUHQ�JHIDDOG�]RXGHQ�KHEEHQ��
>«@�EHQ�LN�JHVODDJG��-D��QX�KHW�LMV�JHEURNHQ�LV��

'H�JHGLFKWHQ�YDQ
(8*°1(�<6$<(



���(XJqQH�<VDºH��+DUPRQLHV�GX�VRLU� �� UrYHULH�SRXU�TXDWXRU�j�FRUGHV�VROR�HW�RUFKHVWUH�G·DUFKHWV�RS������PDQXVFULW�DXWRJUDSKH�pFULW�DX�
FUD\RQ��%UX[HOOHV��%LEOLRWKqTXH�UR\DOH�GH�%HOJLTXH��0XV��0V�����

0HQWLRQ�j�OD�ÀQ�GH�O·±XYUH���´&H�SRqPH��HVTXLVVp�j�&LQFLQQDWL�HQ�������IXW�SHUGX�DSUqV�OD�JXHUUH�SHQGDQW�GHX[�DQV���MH�OH�UHWURXYH�HQ�
PDL������HW�MH�OH�WHUPLQH�DX�=RXWH��(��<VDºH���([pFXWp�FKH]��6��0��/D�5HLQH�OH����;EUH�����µ��1RWH�DX�FUD\RQ��GH�OD�PDLQ�G·$QWRLQH�<VDºH���
´(QUHJLVWUp�SDU�OH�TXDWXRU�GH�/LqJH�HW�O·RUFKHVWUH�GH�FKDPEUH�VRXV�OD�GLUHFWLRQ�GH�*pU\�/HPDLUH�j�/LqJH�OH��HU�PDL������SRXU�OD�PDUTXH�
$OSKD�'LVFRSKLOHV�)UDQoDLV��$�<�µ
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DDQ�JHHQ�HQNHOH�YDQ�GLH�EHSHUNLQJHQ�GLH�GH�
JHLMNWH� YRUP� YDQ� KHW� FRQFHUWR� YHUSOLFKW� VWHOW��
GH]H� YRUP� NDQ� GUDPDWLVFK� RI� O\ULVFK� ]LMQ�� ]H� LV�
LQ� ZH]HQ� URPDQWLVFK� HQ� LPSUHVVLRQLVWLVFK�� ]H�
KXLOW� RI� ]H� ]LQJW�� ]H� LV� WHJHOLMN� VFKDGXZ�HQ� OLFKW�
HQ� ZLVVHOHQG� SULVPD�� ]H� LV� YULM� HQ� KHHIW� DOOHHQ�
PDDU� HHQ� WLWHO� QRGLJ� RP� GH� FRPSRQLVW� WH�
OHLGHQ��RP�KHP�JHYRHOHQV�RI�EHHOGHQ�WH�GRHQ�
VFKLOGHUHQ�� GXV� KHW� DEVWUDFWH� ]RQGHU� OLWHUDLUH�
FDQYDV�� KHW� LV� NRUW� JH]HJG�� KHW� VFKLOGHULM� GDW�
]RQGHU�PRGHO� JHVFKLOGHUG� LV� ª�� YHUNODDUW� <VDºH�
HQ�KLM�JDDW�YHUGHU�PHW�GH�YROJHQGH�ZRRUGHQ��
©� +HW� JHGLFKW� LV�� GHQN� LN�� HHQ� YRRUXLWJDQJ� LQ�
PLMQ�PX]LNDOH�VFKULMIZLM]H��KHW�PRHW�YRRU�PLM�HHQ�
EHVOLVVHQGH�VWDS�LQ�KHW�HVVD\�EHWHNHQHQ��LQ�KHW�
YRRUWGXUHQG� ]RHNHQ�� GH� ZLO� RP� KHW� PX]LNDOH�
EHODQJ� WH� DVVRFLsUHQ� PHW� GDW� YDQ� GH� JURWH�
YLUWXRVLWHLW��YDQ�GH�HFKWH�YLUWXRVLWHLW��GLH�WH�]HHU�
YHUZDDUORRVG� ZHUG� VLQGV� GH� LQVWUXPHQWDOLVWHQ�
KHW�YRRUEHHOG�YDQ�GH�PHHVWHUV�XLW�KHW�YHUOHGHQ�
KHEEHQ� ODWHQ� YDUHQ� HQ� QLHW� PHHU� GXUYHQ� WH�
VFKULMYHQ� HQ� GH]H� EHKRHIWH� RYHUODWHQ� DDQ� GH�
PHQVHQ�GLH�GH�EURQQHQ�HQ�GH�JHKHLPHQ�YDQ�
KHW�YDN�QLHW�NHQQHQ�ª��

+HW� 3RqPH� pOpJLDTXH� YRRU� YLRRO� HQ� RUNHVW��
RSXV����LV�HHQ�EDDQEUHNHQG�ZHUN�LQ�KHW�JHQUH�
HQ� NHQW� DO� LQ� GH� MDUHQ� ���������� HHQ� HHUVWH�
YHUVLH�� YRRUGDW� KHW� WHJHQ� ���������� ]LMQ� GHÀ�
QLWLHYH� YRUP� HQ� RUNHVWUDWLH� NHQW�� +HW� DGDJLR�

FXOWXXU� RSERXZW� GDQN]LM� GH� FRQWDFWHQ� PHW�
GH�ZHUNHQ� YDQ� 9LFWRU� +XJR�� %DXGHODLUH�� =ROD��
*RHWKH��6KDNHVSHDUH��5DFLQH�RI�RRN�QRJ�3ODWR��
$O�GH]H�ZHUNHQ��QHW�]RDOV�KHW�KHOH�ZHUNNDELQHW�
YDQ�<VDºH��ZRUGHQ�LQ�KHW�*UDQG�&XUWLXV�WH�/XLN�
EHZDDUG�

<VDºH� LV�QLHW� WHYUHGHQ�RYHU�]LMQ� MHXJGZHUNHQ��
GLH� KLM� ©� ]RQGHU� HQLJH� RRUVSURQNHOLMNKHLG� HQ�
ZDDUGH� EHVFKRXZW� ª�� HQ� GDDURP� ULFKW� KLM�
]LFK� YDQDI�GH� MDUHQ������RS�KHW�JHGLFKW� YRRU�
VWULMNLQVWUXPHQWHQ� HQ� RUNHVW�� ZDDUYDQ� KLM� DOV�
GH� VFKHSSHU� ZRUGW� EHVFKRXZG�� 'LW� PX]LNDOH�
JHGLFKW� KHHIW� JHHQ� YDVWH� IRUPHOH� UHJHOV� HQ�
EHVWDDW� PHHVWDO� XLW� ppQ� HQNHOH� EHZHJLQJ��
ZDDUELM� GHOHQ� PHW� HHQ� GXLGHOLMN� YHUVFKLOOHQG�
NDUDNWHU� HONDDU� DIZLVVHOHQ�� GLH� VRPV� PHODQ�
FKROLVFK� HQ�GDQ�ZHHU� EHZRJHQ��PDDU� VWHHGV�
IXQGDPHQWHHO� O\ULVFK� YDQ� DDUG� ]LMQ� �©� VHQWL�
PHQWHHO� ª� ]XOOHQ� VRPPLJHQ� ]HJJHQ��� 'H]H�
JHGLFKWHQ� YDQ� (XJqQH� <VDºH� GLH� DUWLVWLHNH�
EHWURNNHQKHLG� HQ� YLUWXRVLWHLW� YHUPHQJHQ��
ZRUGHQ� GH� XLWJHNR]HQ� SODDWV� RP� GLYHUVH�
EHHOGHQ� HQ� JHYRHOHQV� RS� WH� ZHNNHQ�� ]RQGHU�
GDW� KLM� RRLW� HFKW� SURJUDPPDWLVFKH� PX]LHN� RI�
SURJUDPPDPX]LHN� VFKULMIW��RQGDQNV�GH�ZHUNHQ�
PHW� ]HHU� YHHO]HJJHQGH� WLWHOV�� ©� $OJHPHHQ�
JHVSURNHQ�KHHIW�GH�YRUP�YDQ�KHW�´JHGLFKWµ�PLM�
DOWLMG� DDQJHWURNNHQ�� KHW� LV� HHQ� EHWHUH�PDQLHU�
RP�HPRWLHV�XLW�WH�GUXNNHQ��KHW� LV�RQGHUZRUSHQ�
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©�PX]LHNVWXN� YRRU� <VDºH� ª� DOV� KHW� ©�PX]LHNVWXN�
YDQ�<VDºH�LV�ª�

'H� JHGLFKWHQ� ([LO� HQ� 0pGLWDWLRQ� ]LMQ� UHSUH�
VHQWDWLHI� YRRU�GH�SHULRGH�YDQ� ULMSKHLG� YDQ�GH�
FRPSRQLVW��=H�ZRUGHQ�WLMGHQV�GH�(HUVWH�:HUHOG�
2RUORJ�LQ�GH�9HUHQLJGH�6WDWHQ�JHFRPSRQHHUG�
HQ� JHSXEOLFHHUG�� 7HQ� JHYROJH� YDQ�GH� LQYDVLH�
YDQ�%HOJLs�RS���DXJXVWXV�������EHVOXLW�(XJqQH�
<VDºH� LQGHUGDDG�PHW� ]LMQ� IDPLOLH�QDDU� /RQGRQ�
WH� YOXFKWHQ�� ZDDU� PDMRU� 3DZQHOO� HHQ� KXLV��
JHOHJHQ� LQ� GH� 5XWODQG� *DWH� ���� LQ� GH� EXXUW�
YDQ�+\GH�3DUN��WRW�]LMQ�EHVFKLNNLQJ�VWHOW��1DGDW�
<VDºH� WZHH� NHHU� QDDU� KHW� YDVWHODQG� WHUXJ�
JHNHHUG�LV��RQGHU�DQGHUH�YRRU�HHQ�YHUEOLMI�YDQ�
GULH�ZHNHQ�DDQ�KHW�IURQW�ZDDU�]LMQ�]RQHQ�JHPR�
ELOLVHHUG�]LMQ��EHVOXLW�KLM�LQ�GH�PDDQG�GHFHPEHU�
����� ]LFK� LQ� WH� VFKHSHQ� QDDU� GH� 9HUHQLJGH�
6WDWHQ�� 'H� YLUWXRRV� LV� LQ� $PHULND� JHHQ� RQEH�
NHQGH�ZDQW�KLM�KHHIW�HU�DO�LQ������YHUVFKLOOHQGH�
WULRPIHQ�EHKDDOG�HQ�KLM�ZHUG�HU�©�WKH�.LQJ�RI�WKH�
9LROLQ�ª��©�WKH�%HOJLDQ�JLDQW�2DN�ª�� MD�]HOIV�©�WKH�
6XEOLPH�(PSHURU�RI�([WUDYDJDQ]D� ª�JHQRHPG��
'DQN]LM�GH�LQYORHG�YDQ�]LMQ�UHODWLHV�YHUNULMJW�KLM�GH�
GHPRELOLVDWLH� YDQ� ]LMQ�RXGVWH� ]RRQ�*DEULHO�GLH�
RRN�YLROLVW� LV��RSGDW�GH]H�KHP�NDQ�EHJHOHLGHQ�
RS� ]LMQ� QLHXZH� FRQFHUWHQWRXUQHH�� WHUZLMO� ]LMQ�
HFKWJHQRWH� LQ� /RQGHQ� EOLMIW�� +HW� ]DO� ELMQD� GULH�
MDDU� GXUHQ� YRRUGDW� GH� HFKWJHQRWHQ� HONDDU�
]XOOHQ� WHUXJ]LHQ�� +HW� IHLW� GDW� GH� $PHULNDDQVH�

YDQ� GLW� JHGLFKW� ]DO� RS� ��� PHL� ����� GRRU� GH�
OHHUOLQJHQ�YDQ�<VDºH� LQ�GH�NHUN�YDQ�GH�+HLOLJH�
'ULH�HHQKHLG� YDQ� %UXVVHO� JHVSHHOG� ZRUGHQ�
WHU� HUH� YDQ� GH� QDWLRQDOH� EHJUDIHQLV� YDQ� KXQ�
PHHVWHU� GLH� YLMI� GDJHQ� HHUGHU� RYHUOHGHQ� LV��
+HW� EHJLQ� HUYDQ� GDW� DOV� ©� VWDWLJ� HQ� NDOP� ª��
DDQJHJHYHQ�VWDDW��RSHQW�PHW�HHQ�]HHU� O\ULVFK�
WKHPD� LQ� '� NOHLQ�� GDW� ODQJ]DPHUKDQG� OHYHQ�
GLJHU�ZRUGW�WRW�KHW�HHQ�WRSSXQW�YDQ�HHQ�JURWH�
LQWHQVLWHLW� EHUHLNW�� GDW� ZRUGW� JHNHQPHUNW� GRRU�
DFFHQWHQ�� V\QFRSHV� HQ� HHQ� GULHGXEEHO� IRUWLV�
VLPR�� (HQ� QLHXZ� WKHPD� LQ�%HV� NOHLQ� LV� SOHFKWLJ�
HQ�SDWKHWLVFK�HQ�PRHW�RS�HHQ�]HHU�©�VWDWLJH�ª�
ZLM]H� JHVSHHOG� ZRUGHQ�� KHW� LV� KHW� EHJLQ� YDQ�
KHW�WZHHGH�GHHO�GDW�GH�WLWHO�©�6FqQH�IXQqEUH�ª�
GUDDJW��$OV�EHVOXLW�VSHHOW�GH�YLROLVW�GH�WZHH�WKH�
PD·V� VDPHQ��$DQ�GH�QLHXZH�YRUP�ZRUGW�HHQ�
VWRXWPRHGLJH� KDUPRQLH� WRHJHYRHJG�� ZDDU�
GH� LQYORHG� YDQ� GH� VFKRRO� YDQ� &pVDU� )UDQFN�
HQ�PHHU�LQ�KHW�ELM]RQGHU�GLH�YDQ�*DEULHO�)DXUp�
LQ� GRRUVFKHPHUW�� DDQ� ZLH� KHW� ZHUN� WURXZHQV�
RSJHGUDJHQ� LV�� 'H]H� LQYORHG� ]DO� LQ� WZHH� ULFK�
WLQJHQ�ZHUNHQ��DDQJH]LHQ�(UQHVW�&KDXVVRQ�RS�
���GHFHPEHU������LQ�1DQF\��RS�]LMQ�EHXUW�HHQ�
3RqPH�YDQ�KHP�]DO�XLWJHYHQ�GDW�JURWHQGHHOV�
GRRU� KHW� 3RqPH� pOpJLDTXH� JHwQVSLUHHUG� LV� HQ�
KHW� UHVXOWDDW� LV� YDQ� HHQ� SHUVRRQOLMNH� EHVWHOOLQJ�
YDQ� <VDºH�� 'LW� IHLW� ]DO� $QWRLQH�� GH� ]RRQ� YDQ�
GH� FRPSRQLVW� WRW� GH� XLWVSUDDN� EUHQJHQ�� GDW�
KHW� 3RqPH� GH� &KDXVVRQ� ©� QHW� ]R� JRHG� KHW�
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JH]LHQ�� EHVWDDW� KHW� XLW� UHODWLHI� NRUWH� WKHPD·V�
YHUZHUNW� LQ� PRHLOLMNH� FRQWUDSXQNWLVFKH� EHZHU�
NLQJHQ��'H�KDUPRQLVFKH�IUDVHULQJ�GRHW�DDQ�GH�
LQYORHG� YDQ� 'HEXVV\� HQ� YDQ�:DJQHU� GHQNHQ�
GRRU� KHW� UHVSHFWLHYH� JHEUXLN� YDQ� KHOHWRRQV�
WRRQODGGHUV� HQ� GH� YHHOYXOGLJH� FKURPDWLVFKH�
VWLMJLQJHQ� YHUOHQHQ�� YROJHQV� /HY�*LQVEXUJ�� HHQ�
]HNHUH�WRQDOH�LQVWDELOLWHLW�DDQ�GH�PX]LHN��<VDºH�
KDG� LQ� �����GH� WZHHYRXGLJH� IXQFWLH� YDQ�SUR�
IHVVRU�DDQ�KHW�FRQVHUYDWRULXP�HQ�GLULJHQW� YDQ�
KHW�V\PIRQLVFKH�HQVHPEOH�YDQ�&LQFLQQDWL�DDQ�
YDDUG�HQ�GDDURP�GLULJHHUGH�KLM]HOI�LQ�GH�0XVLF�
+DOO�YDQ�GLH�VWDG�]LMQ�ZHUN�([LO��WHU�JHOHJHQKHLG�
YDQ� HHQ� YRRUVWHOOLQJ� LQ� ������ JHJHYHQ� WHU� HUH�
YDQ�NRQLQJ�$OEHUW� ,HU�HQ�NRQLQJLQ�(OLVDEHWK�YDQ�
%HOJLs�� WLMGHQV� HHQ� RIÀFLHHO� EH]RHN� DDQ� GH�
9HUHQLJGH� 6WDWHQ�� 7RW� RS� KHGHQ� EOLMIW� GLW� ppQ�
YDQ�GH�PHHVW� JHZDDUGHHUGH�ZHUNHQ� YDQ�GH�
FRPSRQLVW�

'H� JURWH� OLMQHQ� YDQ� KHW� WZHHGH� JHGLFKW� XLW�
GLH�SHULRGH��GH�0pGLWDWLRQ��RSXV�����ZRUGHQ�DO�
WHJHQ�KHW�HLQG�YDQ�GH� MDUHQ������GRRU�<VDºH�
JHVFKHWVW�� DOV� KLM� QDPHOLMN� PHW� GH� FHOOLVW� -HDQ�
*pUDUG\�LQ�1RRUG�$PHULND�HHQ�VHULH�FRQFHUWHQ�
JHHIW�� +HW� ZHUN� LV� HLJHQOLMN� JHVFKUHYHQ� YRRU�
FHOOR�HQ�RUNHVW��©�9RRU�HHQ�LQVWUXPHQW�VFKULMYHQ�
GDW� PHQ� QLHW� EHVSHHOW�� KHHIW� PH� DOWLMG� LHWV�
RQPRJHOLMNV� JHVFKHQHQ�� 0DDU� LN� KDG� KHW�
YRRUEHHOG�YDQ�9LHX[WHPSV�GLH�FHOORFRQFHUWHQ�

VWULMGNUDFKWHQ� RS� �� DSULO� ����� GH� RRUORJ� YHU�
NODUHQ�VDPHQ�PHW�JHOGNZHVWLHV�PDNHQ�KHW�GH�
YDGHU�HQ�GH�]RRQ�RQPRJHOLMN�QDDU�KXQ�IDPLOLH�
WHUXJ�WH�NHUHQ�

<VDºH�OLMGW�RQGHU�KHW�IHLW�GDW�KLM�YDQ�]LMQ�YDGHU�
ODQG� HQ� ]LMQ� JHOLHIGH� JHVFKHLGHQ� LV� HQ� GDDUELM�
NRPHQ� QRJ� JH]RQGKHLGVSUREOHPHQ�� RQGHU�
DQGHUH� YHURRU]DDNW� GRRU� GH� VXLNHU]LHNWH�� 'H�
YLROLVW�YRHOW�GDW�KLM�RXGHU�ZRUGW�HQ�KLM�RQGHUJDDW�
PDFKWHORRV� KHW� YHUYDO� YDQ� ]LMQ� OLFKDPHOLMNH�
FDSDFLWHLWHQ�� LQ�KHW�ELM]RQGHU� YDQ� ]LMQ�KDQGHQ�
GLH� VWHHGV� PHHU� WULOOHQ�� $QGHU]LMGV� ZRUGW� GH�
NORRI� VWHHGV� EUHGHU� WXVVHQ� GH� PHHVWHU� HQ� GH�
QLHXZH� JHQHUDWLH� PXVLFL� GLH� ZRUGW� JHYRUPG�
GRRU� FRPSRQLVWHQ� ]RDOV� $UQROG� 6FK|QEHUJ��
,JRU� 6WUDYLQVN\�� %pOD� %DUWyN� HQ� 'DULXV� 0LOKDXG�
HQ�YDQ�ZLH�<VDºH�KHW�PX]LNDOH�XQLYHUVXP�QLHW�
NDQ�EHJULMSHQ�� +HW� JHGLFKW� ([LO�� RSXV� ���� LV� GH�
ZHHUNODQN� YDQ� GLW� JHYRHO� YDQ� ZDQKRRS�� YHU�
ODWHQKHLG� HQ� HHQ]DDPKHLG�� (HQ� LQVFULSWLH� YDQ�
GH�DXWHXU�GLH�RS�HHQ�YDQ�GH�KDQGJHVFKUHYHQ�
NRSLHsQ�YDQ�KHW�ZHUN�JHVFKUHYHQ� LV�� YHUPHOGW�
LQGHUGDDG� KHW� YROJHQGH�� ©� 7ZLMIHO�� ZDQKRRS��
1HZ� <RUN� ������ ª� 'LW� JHGLFKW� GDW� YRRU� HHQ�
QRJDO� RQJHZRRQOLMNH� IRUPDWLH� JHVFKUHYHQ�
LV� ²� HHQ� VWULMNRUNHVW� EHVWDDQGH� XLW� YLROHQ� HQ�
DOWR·V�� ]RQGHU�EDVVHQ�²��JHWXLJW�YDQ�HHQ�JURWH�
YHUVFKHLGHQKHLG� LQ�GH�WLPEUHV�HQ�HHQ�HQRUPH�
NODQNULMNGRP�� 9DQ� HHQ� PHORGLVFK� VWDQGSXQW�
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���3KRWRJUDSKLH�G·(XJqQH�<VDºH�
HQWRXUp�GH�VHV�GHX[�ÀOV��7KpR�HW�$QWRLQH��
3KRWR�SULVH�j�/D�3DQQH�HQ������SDU�6��0��
OD�5HLQH��%UX[HOOHV��%LEOLRWKqTXH�UR\DOH�

GH�%HOJLTXH��0XV��0V�������;,,��
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HHQ� JHVFKLO� PHW� *pUDUG\� QLHW� YHUGHU� XLWZHUNW��
]DO� SDV� LQ�GH� ORRS� YDQ�GH� MDUHQ� ����������RS�
YHU]RHN� YDQ�GH�FHOOLVW� )HUQDQG� 3ROODLQ�ZRUGHQ�
DIJHPDDNW��DDQ�ZLH�KHW�ZHUN�RRN�RSJHGUDJHQ�
LV��9HUVFKLOOHQGH�JHVLJQHHUGH�SDUWLWXUHQ�PDNHQ�
KHW� PRJHOLMN� GH]H� XOWLHPH� FUHDWLH� WH� YROJHQ��
(HQ� PDQXVFULSW� GDW� LQ� KHW� &RQVHUYDWRULXP�
YDQ�/XLN�EHZDDUG�ZRUGW��GUDDJW�KHW�RSVFKULIW��
©�%HJRQQHQ�LQ������²�EHsLQGLJG�LQ�������&LQFLQ�
QDWL� )RUW�7KRPDV�� 'HFHPEHU�� (�� <VDºH�� ª� (HQ�
DQGHUH�SDUWLWXXU�YHUPHOGW�QRJ�HHQ�YHUDQGHULQJ�
GLH� LQ� DSULO� ����� LQ� )RUW�7KRPDV� ZHUG� DDQJH�
EUDFKW��

1DGDW� KLM� YLHU� VHL]RHQHQ� LQ� GH� 2KLR� KHHIW�
GRRUJHEUDFKW��EHVOXLW�(XJqQH�<VDºH�LQ������]LMQ�
FRQWUDFW� PHW� KHW� 6\PIRQLHRUNHVW� YDQ� &LQFLQ�
QDWL�QLHW�PHHU�WH�YHUQLHXZHQ�RP�GHÀQLWLHI�QDDU�
%HOJLs�WHUXJ�WH�NHUHQ��$OV�KLM�HHQPDDO�WHUXJ�LV�LQ�
]LMQ� YDGHUODQG�� ZRUGW� KLM� JHFRQIURQWHHUG� PHW�
HHQ� JURQGLJ� YHUDQGHUG� VRFLDDO�FXOWXUHHO� ODQG�
VFKDS��'H� MRQJH�JHQHUDWLH�FRPSRQLVWHQ�KHHIW�
]LMQ� HLJHQ� ZHJHQ� HQ� QHWZHUNHQ� XLWJHERXZG��
YHU�YHUZLMGHUG�YDQ�GH�YHWHUDQHQ��GH�YDNERQG�
VWULMG�YHUVFKLMQW�RRN� LQ�KHW�PLOLHX�YDQ�GH�PXVLFL��
$QGHU]LMGV�EOLMNW� KHW� RQPRJHOLMN� WH� ]LMQ� RS� NRUWH�
WHUPLMQ�GH�GRRU�<VDºH�]R�]HHU�JHZHQVWH�FUHDWLH�
YDQ�HHQ�LQWHUQDWLRQDOH�YLRROZHGVWULMG�WH�RUJDQL�
VHUHQ��*H]LHQ�GH]H� VLWXDWLH�EHVOLVW�GH�YLROLVW� ]LMQ�
LQVWUXPHQW�ZHHU� RS� WH� QHPHQ�� HHQ� VHULH� FRQ�

VFKUHHI�GLH�HHQ�SHUIHFWH�NHQQLV�YDQ�GH�WHFKQL�
VFKH�PRJHOLMNKHGHQ� YDQ� GLW� LQVWUXPHQW� WRQHQ��
'DDUELM� KHEEHQ� +ROOPDQQ�� +HNNLQJ�� *pUDUG\��
6HUYDLV�� &DVDOV�� 3ROODLQ�� *DLOODUG� HQ� QRJ� YHOH�
DQGHUHQ�PLM� ]R� ]HHU� LQJHZLMG� LQ� GH� JHKHLPHQ�
YDQ� KXQ� EDVVHQ�� GDW� LN� JHHQ� HQNHOH� PRHLWH�
KDG� GH]H� WHQRU� YDQ� GH� VWULMNLQVWUXPHQWHQ� WH�
ODWHQ� ]LQJHQ� ª�� YHUNODDUW� GH� FRPSRQLVW�� ,Q� GH�
ORRS� YDQ� ]LMQ� FDUULqUH� ]DO� <VDºH� QRJ� DQGHUH�
VWXNNHQ�YRRU�FHOOR�FRPSRQHUHQ��GLH�KRHZHO�]H�
YDDN�YDQ�PLQGHUH�RPYDQJ�JHWXLJHQ��WRFK�ZHO�
LQWHUHVVDQW� ]LMQ�� 'H� QLHW� JHGDWHHUGH� 6pUpQDGH�
YRRU�FHOOR�HQ�RUNHVW��RSXV�����EHKRRUW�WRW�GH]H�
ZHUNHQ��+HW�VWXN�EHJLQW�PHW�HHQ�DQGDQWH�QRQ�
WURSSR� OHQWR� LQ����VWH�PDDW�HQ�HYROXHHUW�QDDU�
HHQ� EHZHJLQJ�DOOHJUHWWR� SRFR� VFKHU]DQGR� LQ�
���VWH�PDDW��YRRUGDW�KHW��QD�HHQ�FDGHQV�YDQ�
GH� VROLVW�� WHUXJNHHUW� WRW� KHW� LQLWLsOH� ODQJ]DPH�
GHHO�� 'LW� IRUPHOH�� UHODWLHI� NODVVLHNH� GULHGHOLJH�
VFKHPD�� VDPHQ� PHW� HHQ� QRJDO� HHQYRXGLJH�
PRGXODWLH�YDQ�)LV�NOHLQ�QDDU�GH�YHUZDQWH�WRRQ�
DDUG�$�JURRW��VFKLMQW�GH�ZRRUGHQ�YDQ�$QWRLQH�
<VDºH�WH�EHYHVWLJHQ��YROJHQV�ZLH�GH�6pUpQDGH�
©� HHQ� VRRUW� LQWHUPH]]R�� HHQ� UXVWSHULRGH� WXVVHQ�
GH� FUHDWLHV� YDQ� JURWHUH� RPYDQJ� YRRUVWHOW� ª��
©�HHQ�NRUW�ZHUN�PHW�HHQ�PLGGHOPDWLJH�PRHLOLMN�
KHLGVJUDDG�ª�GDW�JHVFKUHYHQ�ZDV�RP�GH�]RRQ�
YDQ�GH�PXVLFXV�GH�JHOHJHQKHLG� WH�JHYHQ�GH�
FHOOR� WH�EHRHIHQHQ�HQ� ©�GDW� YRRUDO� KHW� LQVWUX�
PHQW�ODDW�]LQJHQ�ª��'H�0pGLWDWLRQ�GLH�<VDºH�QD�
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LQWHQVH� DFWLYLWHLW� LQ� KHW� FRPSRQHUHQ� DDQ� GH�
GDJ�OHJW�

2QGHU� GH� ZHUNHQ� YDQ� ]LMQ� ODDWVWH� SHULRGH�
EHYLQGHQ�]LFK�GH�+DUPRQLHV�GX� VRLU� YRRU� VWULMN�
NZDUWHW�HQ�RUNHVW��RSXV�����GLH� LQ�KXQ�VWUXFWXXU�
HQNHOH�WKHPD·V�VDPHQ�EUHQJHQ�GLH�KLM�YURHJHU�
DO�KDG�JHVFKHWVW��KHW�JHEUXLN�YDQ�WZHH�WKHPD·V�
GLH�RS�KHW�HLQGH�VDPHQYDOOHQ��KHW�]RHNHQ�QDDU�
VSHFLÀHNH�NODQNHQ�HQ�WLPEUHV�GRRU�HHQ�EHURHS�
WH�GRHQ�RS�HHQ�DW\SLVFKH�IRUPDWLH��HHQ�JHOHL�
GHOLMNH�VWLMJLQJ�YDQ�GH�LQWHQVLWHLW�RP�WH�HLQGLJHQ�
PHW� HHQ� WHUXJNHHU� QDDU� ©� KHW� OLHIHOLMNH� ª�� QDDU�
©�GH�PHGLWDWLH�HQ�GH�GURRP�ª��HQ]��'LW�JHGLFKW�
GDW� LQ� ����� JHFRPSRQHHUG� LV�� ZRUGW� RS� ���
GHFHPEHU� ����� LQ� KHW� 3DOHLV� YDQ� /DHNHQ� DOV�
FUHDWLH� JHVSHHOG� WLMGHQV� HHQ� SULYp� DXGLWLH� GLH�
DDQ� GH� ZHUNHQ� YDQ� (XJqQH� <VDºH� JHZLMG� LV��
5HHGV� YRRU�GH�RRUORJ�KDG�KLM� GH� IXQFWLHV� YDQ�
+RINDSHOPHHVWHU� HQ� YLRROOHUDDU� YDQ� NRQLQJLQ�
(OLVDEHWK�JHNUHJHQ��0HHU�GDQ�YLMIWLJ�MDDU�ODWHU��LQ�
������NRQGLJW�GH�1HZ�<RUN�7LPHV� LQ�HHQ�DUWLNHO�
PHW�GH� WLWHO�� ©�&ROXPELD�6WULQJV� WR�3OD\�$�5DUH�
%HOJLDQ�:RUN�ª�DDQ�GDW�HHQ�QLHXZH�XLWYRHULQJ�
YDQ�KHW�ZHUN�LQ�KHW�0F0LOOLQ�7KHDWHU�]DO�SODDWV�
YLQGHQ�� RQGHU� OHLGLQJ� YDQ� GH� $PHULNDDQVH�
GLULJHQW�+RZDUG�6KDQHW��'H]H�XLWYRHULQJ�NDQ�DOV�
GH� ZHUNHOLMNH� ZHUHOGSUHPLqUH� JH]LHQ� ZRUGHQ��
DDQJH]LHQ�KHW�ZHUN��YROJHQV�GH�NUDQW��VLQGV�GH�
SULYp�FUHDWLH�HUYDQ�LQ�GH�MDUHQ�������QRRLW�YRRU�

FHUWHQ�WH�JHYHQ�HQ�RS�WRXUQHH�WH�JDDQ�RQGHU�
DQGHUH� LQ� (QJHODQG�� 3ROHQ�� 6SDQMH� HQ� =ZLWVHU�
ODQG�� ,Q� GH� WZHH� ODDWVWH� ODQGHQ� VSHHOW� KLM� RS�
KHW�HLQG�YDQ�GH�MDUHQ������HHQ�QLHXZ�JHGLFKW�
GDW� KLM� VDPHQ� PHW� ]LMQ� OHHUOLQJH� HQ� WZHHGH�
HFKWJHQRWH� -HDQQHWWH� 'LQFLQ� JHVFKUHYHQ�
KHHIW��+HW�JDDW�RP�KHW�JHGLFKW�$PLWLp��RSXV�����
GDW� DDQ� 7KpRGRUH� /LQGHQODXE�� GH� UHGDFWHXU�
YDQ�KHW�WLMGVFKULIW�/H�7HPSV�RSJHGUDJHQ� LV��'H�
WZHH�PDQQHQ�KHEEHQ�HONDDU�WLMGHQV�KHW�HHUVWH�
YHUEOLMI�YDQ�<VDºH�LQ�3DULMV��LQ�GH�MDUHQ�����������
RQWPRHW� HQ� VLQGVGLHQ� LV� /LQGHQODXE�GH� YULHQG��
GH� YHUWURXZHOLQJ� HQ� ERH]HPYULHQG� YDQ� GH�
YLUWXRRV�JHZRUGHQ��+HW�ZHUN� YRRU� WZHH�YLROHQ�
HQ� RUNHVW� ²� GDW� RRUVSURQNHOLMN�+XPLOLWp� JHWLWHOG�
ZDV� ²� LV� RQWVWDDQ�XLW� HHQ� VFKHWV� YDQ�HHQ�GXR�
YRRU� WZHH�YLROHQ�� (Q� ]RDOV�GH�DXWHXU�KHW� ]HJW��
©�GH�JHGDFKWH�QHHPW�]LMQ�YULMH� ORRS�HQ�GZDDOW�
URQG� LQ�KHW� UXLPH�YHOG�YDQ�GH�]R� WDOULMNH�]RHWH�
HQ� JHOXNNLJH� KHULQQHULQJHQ� DDQ� HHQ� HFKWH�
YULHQGVFKDS� GLH� QX� ELMQD� YLMIWLJ� MDDU� GXXUW� HQ�
ZDDUYDQ� GH� JHYRHOHQV� ²� GLH� GLNZLMOV� EHWHU� HQ�
KHFKWHU�� PLQGHU� EURRV� GDQ� GLH� YDQ� GH� OLHIGH�
]LMQ�²��ELM�PLM�HQ�ELM�GH�SHUVRRQ�DDQ�ZLH�KHW�ZHUN�
LV� RSJHGUDJHQ�� RQYHUZRHVWEDDU� ]LMQ� ª�� ,QGHU�
GDDG�� VOHFKWV� GH� GRRG� ]DO� HHQ� HLQGH�PDNHQ�
DDQ� GH]H� YULHQGVFKDS�� QHW� ]RDOV� GH� GRRG�
VOHFKWV� HHQ� HLQGH� NDQ�PDNHQ� DDQ� GH� VFKHS�
SLQJVNUDFKW� YDQ� (XJqQH� <VDºH� GLH� WLMGHQV� GH�
WLHQ�ODDWVWH�MDUHQ�YDQ�]LMQ�OHYHQ�HHQ�RQJHZRRQ�
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-HDQ�-DFTXHV�.$17252:���*,16%85*��/HY��<VDºH��1HSWXQH�
&LW\�� 3DJDQLQLDQD� 3XEOLFDWLRQV�� ����� ��.81(/��0DXULFH��
(Q�PDUJH� G·XQ� FHQWHQDLUH�� /H� UqJQH� G·<VD\H� ������
�������/LqJH��eGLWLRQV�GH�OD�UHYXH�©�/D�9LH�:DOORQQH�ª��
�������0$,5/27��eULF��3URJUDPPH�GX�FRQFHUW�%HHWKRYHQ�
<VDºH�� 2UFKHVWUH� SKLOKDUPRQLTXH� UR\DO� GH� /LqJH�� ���
QRYHPEUH� ����� ��48,7,1�� -RVp�� (XJqQH� <VDºH� �� pWXGH�
ELRJUDSKLTXH� HW� FULWLTXH�� %UX[HOOHV�� %RVZRUWK� 	� &R��
�������5$66(��)UDQoRLV��(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�
$FDGpPLHV���������672&.+(0��0LFKHO��(XJqQH�<VDºH�HW�OD�
PXVLTXH�GH�FKDPEUH��/LqJH��0DUGDJD���������672&.+(0��
0LFKHO�� OLYUHW�GX�GLVTXH�(XJqQH�<VDºH���SRqPHV�SRXU�
YLRORQ�HW�RUFKHVWUH��0(:���������+����������7,1(/��3DXO��
(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�$FDGpPLHV���������
<6$»(��$QWRLQH��(XJqQH�<VDºH���VD�YLH��VRQ�±XYUH��VRQ�
LQÁXHQFH�� G·DSUqV� OHV� GRFXPHQWV� UHFXHLOOLV� SDU� VRQ�
ÀOV��%UX[HOOHV�� /·eFUDQ�GX�0RQGH�� V��G�� ��<6$»(��$QWRLQH��
(XJqQH� <VDºH� ������������ �� pWXGH� ELRJUDSKLTXH�
HW� GRFXPHQWDLUH� LOOXVWUpH� VXU� VD� YLH�� VRQ�±XYUH�� VRQ�
LQÁXHQFH���H�pG���%UX[HOOHV��eGLWLRQV�<VDºH�������

SXEOLHN�LV�XLWJHYRHUG��'RRU�GH�MDUHQ�KHHQ�KHHIW�
GH�KHULQQHULQJ�DDQ�<VDºH�DOV�GH�YLUWXR]H�YLROLVW�
ODQJ]DPHUKDQG� GH� KHULQQHULQJ� DDQ� GH� FRP�
SRQLVW�GLH�KLM�RRN�ZDV�YHUYDQJHQ��2S�GH�YUDDJ�
GLH�GRRU�0LFKHO�6WRFNKHP�ZRUGW�RSJHZRUSHQ��
QDPHOLMN��©�ZHONH�SODDWV�PRHW�PHQ�YDQGDDJ�GH�
GDJ�DDQ�GH�FRPSRQLVW� <VDºH� WRHVFKULMYHQ"� ª��
PRHW� WRFK� RRN� JHDQWZRRUG� ZRUGHQ� GDW�
(XJqQH�<VDºH�GDQN]LM� ]LMQ�JHGLFKWHQ�YRRU�VWULMN�
LQVWUXPHQWHQ�HHQ�KHHO�QLHXZ�HQ�RULJLQHHO�JHQUH�
KHHIW�JHVFKDSHQ��GDW�GRRU�GH�JURWH�NHQQLV�YDQ�
GH�FRPSRVLWLH�HQ�GH�KDUPRQLVFKH� ULMNGRP�YHU�
YHUZLMGHUG� LV� YDQ� ]LMQ� ORXWHU� YLUWXR]H� ZDDUGHQ�
YDQ�]LMQ�HHUVWH�FRPSRVLWLHV��'H]H�JHGLFKWHQ�]LMQ�
GDQ� RRN� HFKW� GH�PRHLWH�ZDDUG� RP�RSQLHXZ�
RQWGHNW�HQ�EHOXLVWHUG�WH�ZRUGHQ�

%DUEDUD�%21*�
9HUWDOLQJ���+HQQ\�$QQLH�%LMOHYHOG

%URQQHQ��

%(12Í7�-($11,1�� 0D[LPH�� (XJqQH� <VD\H�� /H� 6DFUH� GX�
YLRORQ���ELRJUDSKLH��pG��UHY��HW�DXJP���%UX[HOOHV��/H�&UL��
�������&HQWHQDLUH�GH�OD�QDLVVDQFH�G·(XJqQH�<VD\H�����
MXLOOHW������²����PDL��������/LqJH��&RQVHUYDWRLUH�UR\DO�GH�
PXVLTXH�GH�/LqJH���������&+5,67(1��(UQHVW��<VDºH���H�pG���
*HQqYH��/DERU�HW�)LGHV���������&251$=��0DULH��(XJqQH�
<VDºH� ������������� %UX[HOOHV�� %LEOLRWKqTXH� UR\DOH� GH�
%HOJLTXH�� ����� �� HQWUHWLHQ� DYHF� OH� FKHI� G·RUFKHVWUH�
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���(XJqQH�<VDºH��3RqPH�pOpJLDTXH�SRXU�OH�YLRORQ�DYHF�
DFFRPSDJQHPHQW�GH�SLDQR�RX�G·RUFKHVWUH�RS������PDQXVFULW�
DXWRJUDSKH�FRPSOHW�GH�OD�YHUVLRQ�SRXU�YLRORQ�HW�SLDQR�DYHF�

GpGLFDFH�j�*DEULHO�)DXUp��%UX[HOOHV��%LEOLRWKqTXH�UR\DOH�GH�%HOJLTXH��
0XV��0V������
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RQ�WKH�PRQH\�TXHVWLRQ�WR�VHH�D�IHZ�FRUQHUV�RI�
(XURSH�ZKHUH� ,�DP�QRW� NQRZQ�� (XURSH�ZLOO� EH�
PLQH�IRU�WKH�WDNLQJ�ª

,I� WKH�SHUVRQDOLW\�RI� /LV]W�KDG�D�GHFLVLYH� LQÁX�
HQFH� RQ� WKH� SHUIRUPLQJ� FDUHHU� RI� (XJqQH�
<VDºH�� LW� VHHPV� HTXDOO\� OHJLWLPDWH� WR� VXSSRVH�
WKDW� LW� VXJJHVWHG� D� FRPSRVLWLRQDO� SDWK� WR�
IROORZ�� WKDW� RI� WKH� ©SRHPª�� <VDºH�� ZKR� KDV�
DURXQG� WKLUW\� FRPSRVLWLRQV� WR� KLV� QDPH�� QHYHU�
VWRSSHG� FRPSRVLQJ� WKURXJKRXW� KLV� OLIH� ZKHQ�
HYHU� KLV� FDUHHU� DV� D� WUDYHOOLQJ� YLUWXRVR� JDYH�
KLP�D�PRPHQW�RI� UHVSLWH��$V�0LFKHO�6WRFNKHP�
HPSKDVLVHV��WKH�LUUHJXODULW\�RI�KLV�FRPSRVLWLRQDO�
ZRUN� SRVHV� SUREOHPV� RI� SUHFLVH� GDWLQJ�� +RZ�
HYHU��E\�WKH�WLPH�RI�KLV�VHFRQG�VWD\� LQ�3DULV�KH�
PXVW� KDYH� SULGHG� KLPVHOI� RQ� KDYLQJ� ZULWWHQ�
VHYHUDO� SRORQDLVHV�� PD]XUNDV� DQG� FRQFHUWRV��
ZLWKRXW� HYHU� KDYLQJ� WDNHQ� DQ\� OHVVRQV� LQ� KDU�
PRQ\�RU�FRPSRVLWLRQ��+H�WDFNOHG�WKHVH�JHQUHV�
ZKHQ� HQWLUHO\� VHOI�WDXJKW�� VWHHSLQJ� KLPVHOI� LQ�
WKH�VSLULW�RI�KLV�IRUPHU�PDVWHUV�+HQU\�9LHX[WHPSV�
DQG�+HQU\N�:LHQLDZVNL��ZKLOH�DOVR�H[WHQGLQJ�KLV�
RZQ� JHQHUDO� FXOWXUDO� NQRZOHGJH� E\� UHDGLQJ�
9LFWRU� +XJR�� %DXGHODLUH�� =ROD��*RHWKH�� 6KDNH�
VSHDUH��5DFLQH�DQG�HYHQ�3ODWR��DOO�WKHVH�ZULWHUV�
EHLQJ� FRQVHUYHG� ²� WRJHWKHU� ZLWK� WKH� HQWLUH�
FRQWHQWV�RI�<VDºH·V�VWXG\�²�LQ�WKH�*UDQG�&XUWLXV�
PXVHXP�DW�/LqJH�

,Q������(XJqQH�<VDºH� �/LqJH�������²�%UXVVHOV��
������ PHW� WKH� +XQJDULDQ� SLDQLVW�FRPSRVHU�
)UDQ]� /LV]W�DW�D�FRQIHUHQFH� IRU�SUDFWLVLQJ�PXVL�
FLDQV� LQ� =XULFK�� :KHQ� WKH� FRQIHUHQFH� ZDV�
RYHU�� WKH�H[SHULHQFH�RI�KDYLQJ�NHSW�FRPSDQ\�
ZLWK�/LV]W�DQG�RWKHU�HPLQHQW�PXVLFLDQV� VXFK�DV�
6DLQW�6DsQV�DQG�WKH�SLDQLVW�6RSKLH�0HQWHU�JDYH�
WKH�\RXQJ�YLROLQLVW�WKH�VSXU�WR�OHDYH�WKH�©VZHHW�
KHOOª� RI� %HUOLQ�� ZKHUH� KH� KDG� EHHQ� HPSOR\HG�
IURP� ����� RQ� DV� OHDGHU� RI� %HQMDPLQ� %LOVH·V�
RUFKHVWUD��WR�WU\�KLV�OXFN�LQ�3DULV�DV�D�YLUWXRVR��,Q�
D�VSLULWHG� OHWWHU�WR�KLV�IDWKHU�<VDºH�SDVVLRQDWHO\�
GHIHQGHG�KLV�GHFLVLRQ��©'R�\RX�ZDQW�PH�WR�JR�
EDFN�WR�%LOVH"�<RX�ZLVK�PH�WR�KLUH�P\VHOI�RXW�DW�
VL[� KXQGUHG� JRRG�PDUNV� D�PRQWK� WR� DQ� LGHDO�
SXEOLF"� >«@�&RPH�RQ�� ,·OO� OHDYH� WKDW� WR�RWKHUV��
,� IHHO� ,� ZDV� ERUQ� WR� KDYH� D� QDPH�� D� JUHDW�
QDPH��,�ZLOO�KDYH�RQH��,�GHVLUH�LW��DQG�LW�ZRXOG�EH�
FUXHO�RI� \RX� WR�SUHYHQW�PH� IURP� IROORZLQJ� WKH�
PRPHQWXP�RI�P\�WKRXJKWV�DQG�P\�QDWXUH��>«@�
(QHUJ\�DQG�ZLOOSRZHU�KDYH�VXVWDLQHG�PH�DQG��
ZKHUH�VR�PDQ\�RWKHUV�ZRXOG�KDYH�IDLOHG��>«@�,�
KDYH�VXFFHHGHG��<HV��,�KDYH�VXFFHHGHG��QRZ�
WKH�LFH�KDV�PHOWHG�DQG�LI�,�ZDLW�RQH�PRUH�\HDU�

3RHPV
(8*°1(�<6$<(§6
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���(XJqQH�<VDºH��$PLWLp���SRqPH��Q����
SRXU�GHX[�YLRORQV�HW�RUFKHVWUH�RS������
UpGXFWLRQ�SRXU�GHX[�YLRORQV�HW�SLDQR��
S�����������%UX[HOOHV��eGLWLRQV�<VDºH���

%UX[HOOHV��%LEOLRWKqTXH�UR\DOH�GH�
%HOJLTXH��0XV������&
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YHQWXUH��LQ�P\�GHWHUPLQHG�H[SHULPHQWDWLRQ��WKH�
GHVLUH�WR�DVVRFLDWH�PXVLFDO� LQWHUHVW�ZLWK�WKDW�RI�
JUHDW� YLUWXRVLW\�� WUXH� YLUWXRVLW\��ZKLFK� KDV� EHHQ�
WRR�QHJOHFWHG�HYHU� VLQFH� LQVWUXPHQWDO�SOD\HUV��
DEDQGRQLQJ� WKH� H[DPSOH� RI� SDVW�PDVWHUV�� QR�
ORQJHU� GDUH� WR� ZULWH�� EXW� OHDYH� WKLV� QHFHVVDU\�
WDVN�WR�WKRVH�ZKR�DUH�LJQRUDQW�RI�WKH�UHVRXUFHV�
DQG�VHFUHWV�RI�WKH�PpWLHU�ª

+LV� ÀUVW� ZRUN� LQ� WKLV� JHQUH�� WKH� 3RqPH� pOp�
JLDTXH�IRU�YLROLQ�DQG�RUFKHVWUD�RS������ÀUVW�WRRN�
VKDSH� LQ� WKH�\HDUV� ��������EXW�DFKLHYHG� LQ� LWV�
ÀQDO�YHUVLRQ�DURXQG���������� ,W�ZDV�WKH�$GDJLR�
IURP�WKLV�SRHP�ZKLFK��RQ����0D\�������ZRXOG�
EH� SOD\HG� E\� <VDºH·V� SXSLOV� DW� WKH� FKXUFK� RI�
WKH�+RO\� 7ULQLW\��%UXVVHOV�� WR�KRQRXU� WKH�QDWLRQDO�
IXQHUDO�RI�WKHLU�PDVWHU��ZKR�KDG�GLHG�ÀYH�GD\V�
EHIRUH��0DUNHG� ©VRXWHQX�HW�FDOPHª� �VXVWDLQHG�
DQG�FDOP���LW�RSHQV�ZLWK�D�YHU\�O\ULFDO�WKHPH�LQ�
'�PLQRU�ZKLFK�VWHDGLO\�JDLQV� LQ�DQLPDWLRQ�DQG�
DWWDLQV�D�KLJK�GHJUHH�RI� LQWHQVLW\��PDUNLQJ� WKLV�
ZLWK� DFFHQWV�� V\QFRSDWLRQV� DQG� D� WULSOH� IRUWLV�
VLPR��$�QHZ�WKHPH��LQ�%�ÁDW�PLQRU��VROHPQ�DQG�
GHHSO\� IHOW�� WR�EH�SOD\HG� LQ�D�©YHU\� VXVWDLQHGª�
PDQQHU�� LQWURGXFHV� WKH� VHFRQG� VHFWLRQ�� WLWOHG�
©6FqQH� IXQqEUHª� �IXQHUDO� VFHQH��� %\� ZD\� RI�
FRQFOXVLRQ� WKH� YLROLQLVW� ÀQDOO\� VXSHUSRVHV� WKH�
WZR� WKHPHV� WRJHWKHU�� 7KH� QRYHOW\� RI� WKH� IRUP�
LV�HQKDQFHG�E\�DXGDFLRXV�KDUPRQLHV�VKRZLQJ�
WKH� LQÁXHQFH� RI� WKH� )UDQFNLVW� JURXS� RI� FRP�

)URP� WKH� ����V� RQ�� GLVVDWLVÀHG� ZLWK� WKHVH�
\RXWKIXO� DWWHPSWV�� ZKLFK� KH� MXGJHG� WR� EH�
©GHYRLG� RI� DQ\� RULJLQDOLW\� RU� YDOXHª�� <VDºH�
WXUQHG� WR� ©SRHPVª� IRU� VWULQJ� LQVWUXPHQWV� DQG�
RUFKHVWUD��D�IRUP�RI�ZKLFK�KH�DSSHDUV�WR�KDYH�
EHHQ� WKH� FUHDWRU�� :LWKRXW� DQ\� UHDO� IRUPDO�
FRQVWUDLQWV�� WKLV� JHQUH� XVXDOO\� FRQVLVWV� RI� D�
VLQJOH�PRYHPHQW��DOWHUQDWLQJ�GLIIHUHQW� VHFWLRQV�
ZLWK� FOHDUO\� FRQWUDVWHG� FKDUDFWHUV�� VRPHWLPHV�
PHODQFKRO\��VRPHWLPHV�WXUEXOHQW��EXW�DOZD\V�RI�
D�EDVLFDOO\� O\ULFDO�QDWXUH� �VRPH�PLJKW� VD\� VHQ�
WLPHQWDO��� &RPELQLQJ� DHVWKHWLF� FRQVLGHUDWLRQV�
DQG�YLUWXRVLW\��(XJqQH�<VDºH·V�SRHPV�EHFRPH�
D� VSHFLDO� SODFH� IRU� WKH� HYRFDWLRQ� RI� GLIIHUHQW�
LPDJHV�DQG�HPRWLRQV��ZLWKRXW�HYHU�WXUQLQJ�LQWR�
SURJUDPPH�PXVLF�²�GHVSLWH�VRPH�KDYLQJ�HYRF�
DWLYH� WLWOHV�� ©*HQHUDOO\� VSHDNLQJ�� WKH� ¶SRHP·�
IRUP�KDV�DOZD\V�DWWUDFWHG�PH��LW�LV�PRUH�UHFHS�
WLYH�WR�HPRWLRQ�� LW� LV�QRW�FRQVWUDLQHG�E\�DQ\�RI�
WKH� UHVWULFWLRQV� LPSRVHG� E\� WKH� KDOORZHG� IRUP�
RI�WKH�FRQFHUWR��LW�FDQ�EH�GUDPDWLF�DQG�O\ULFDO��
LW� LV� HVVHQWLDOO\� URPDQWLF� DQG� LPSUHVVLRQLVWLF�� LW�
ZHHSV�DQG�VLQJV��LW�LV�VKDGRZ�DQG�OLJKW�DQG�KDV�
D� FKDQJLQJ�SULVP�� LW� LV� IUHH�DQG� QHHGV� RQO\� LWV�
WLWOH�WR�JXLGH�WKH�FRPSRVHU�DQG�PDNH�KLP�SDLQW�
IHHOLQJV�� LPDJHV��DEVWUDFWLRQV�ZLWKRXW�D� OLWHUDU\�
FDQYDV��LQ�D�ZRUG��LW�LV�D�SLFWXUH�SDLQWHG�ZLWKRXW�
D�PRGHOª��KH�H[SODLQV��EHIRUH�FRQWLQXLQJ��©7KH�
SRHP��,�WKLQN��PDUNV�D�SURJUHVVLRQ�LQ�P\�PXVLFDO�
ZULWLQJ��LW�PXVW�UHSUHVHQW�D�GHFLVLYH�VWDJH�LQ�WKH�
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HOGHVW� VRQ�*DEULHO��ZKR�ZDV�DOVR�D� YLROLQLVW�� VR�
DV� WR� EH� DEOH� WR� DFFRPSDQ\� KLP� RQ� D� QHZ�
FRQFHUW�WRXU��OHDYLQJ�KLV�ZLIH�EHKLQG�LQ�/RQGRQ��
$OPRVW� WKUHH� \HDUV� ZRXOG� HODSVH� EHIRUH� WKHLU�
UHXQLRQ�� WKH�HQWU\� RI� WKH�$PHULFDQ� IRUFHV� LQWR�
WKH�ZDU�RQ� ��$SULO� �����SUHYHQWHG� IDWKHU�DQG�
VRQ� IURP� EHLQJ� DEOH� WR� UHWXUQ� WR� WKHLU� IDPLO\��
DQG�WKHUH�ZHUH�DOVR�ÀQDQFLDO�FRQVLGHUDWLRQV��

7R�WKH�GLVWDQFH�VHSDUDWLQJ�KLP�IURP�KLV�KRPH�
FRXQWU\� DQG� KLV� EHORYHG� ZLIH� ZHUH� DGGHG�
KHDOWK�ZRUULHV��SDUWO\�GXH�WR�GLDEHWHV��$JH�ZDV�
FDWFKLQJ�XS�ZLWK�KLP��DQG�KH�KHOSOHVVO\�QRWHG�
WKH� GHFOLQH� RI� KLV� SK\VLFDO� SRZHUV�� HVSHFLDOO\�
LQ� KLV� KDQGV�� ZKLFK� KDG� DFTXLUHG� D� WUHPRU��
)XUWKHUPRUH� D� JXOI� KDG� RSHQHG� XS� EHWZHHQ�
KLP� DQG� WKH� QHZ� JHQHUDWLRQ� RI� FRPSRVHUV�
LQFOXGLQJ� 6FKRHQEHUJ�� 6WUDYLQVN\�� %DUWyN� DQG�
0LOKDXG�� ZKRVH� PXVLFDO� XQLYHUVH� KH� KDG� GLI�
ÀFXOW\� FRPSUHKHQGLQJ�� +LV� SRHP� ([LO�� RS�� ����
HFKRHV� WKLV� IHHOLQJ� RI� GLVWUHVV� DQG� ORQHOLQHVV��
LQ� IDFW� D� QRWH� E\� WKH� FRPSRVHU� DSSHDUV� RQ�
D� PDQXVFULSW� FRS\� RI� WKH� ZRUN�� ©7RUPHQW��
GHVSDLU��1HZ�<RUN�����ª��:ULWWHQ�IRU�DQ�XQXVXDO�
FRPELQDWLRQ�²�DQ�HQVHPEOH�PDGH�XS�RI�YLROLQV�
DQG�YLRODV��ZLWKRXW�FHOORV�RU�EDVVHV�²�WKLV�SRHP�
HYLQFHV�D�YDULHW\�RI� WLPEUHV�DQG�D�JUHDW� WRQDO�
ULFKQHVV��$V� UHJDUGV�PHORG\�� LW� LV�FRPSRVHG�RI�
UHODWLYHO\� VKRUW� WKHPHV� VXEMHFWHG� WR� VNLOIXO�FRQ�
WUDSXQWDO�HODERUDWLRQ�� 7KH�KDUPRQLF� ODQJXDJH�

SRVHUV�� HVSHFLDOO\� )DXUp�� WR� ZKRP� WKH� ZRUN� LV�
LQ� IDFW� GHGLFDWHG�� 7KLV� LQWHUSOD\� RI� LQÁXHQFHV�
ZDV�WR�RSHUDWH�LQ�ERWK�GLUHFWLRQV��EHFDXVH�RQ�
���'HFHPEHU������� LQ�1DQF\��(UQHVW�&KDXVVRQ�
ZHQW�RQ�WR�XQYHLO�D�3RqPH�RI�KLV�RZQ�FRPSRVL�
WLRQ�� ODUJHO\� LQVSLUHG� E\� <VDºH·V� 3RqPH� pOp�
JLDTXH� DQG� UHVXOWLQJ� IURP� D� SHUVRQDO� UHTXHVW�
IURP� <VDºH�� ZKLFK� PDGH� WKH� FRPSRVHU·V� VRQ�
$QWRLQH� VD\� WKDW� &KDXVVRQ·V� 3RqPH�ZDV� ©MXVW�
DV�PXFK�¶WKH�SLHFH�IRU�<VDºH·�DV�¶WKH�SLHFH�E\�
<VDºH·�ª

7KH� SRHPV� FDOOHG� ([LO� DQG� 0pGLWDWLRQ� DUH�
UHSUHVHQWDWLYH�RI�WKH�SHULRG�RI�WKH�FRPSRVHU·V�
PDWXULW\��DQG�VDZ�WKH�OLJKW�RI�GD\�LQ�WKH�8QLWHG�
6WDWHV�GXULQJ�WKH�)LUVW�:RUOG�:DU��:KHQ�%HOJLXP�
ZDV�LQYDGHG�RQ���$XJXVW�������<VDºH�GHFLGHG�
WR�WDNH�UHIXJH�ZLWK�KLV�IDPLO\�LQ�/RQGRQ��ZKHUH�
0DMRU� 3DZQHOO� SODFHG� DW� KLV� GLVSRVDO� D� KRXVH�
DW� ��� 5XWODQG� *DWH�� QHDU� +\GH� 3DUN�� <VDºH�
UHWXUQHG� WZLFH� WR� WKH� FRQWLQHQW�� LQFOXGLQJ� D�
VWD\�RI� WKUHH�ZHHNV�DW� WKH�ÀJKWLQJ�IURQW�ZKHUH�
KLV� VRQV� ZHUH� VHUYLQJ�� EXW� LQ� 'HFHPEHU� �����
GHFLGHG� WR� WDNH� VKLS� IRU� WKH� 8QLWHG� 6WDWHV��
+H�ZDV� IDU� IURP� XQNQRZQ� LQ� $PHULFD�� ZKHUH��
VWDUWLQJ� LQ�������KH�KDG�KDG�PXOWLSOH� WULXPSKV��
HDUQLQJ�YDULRXV�QLFNQDPHV��©.LQJ�RI�WKH�9LROLQª��
WKH�©%HOJLDQ�*LDQW�2DNª�DQG�HYHQ�WKH�©6XEOLPH�
(PSHURU�RI�([WUDYDJDQ]Dª��%\�H[SORLWLQJ�YDULRXV�
FRQQHFWLRQV� KH� REWDLQHG� WKH� GLVFKDUJH� RI� KLV�
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VLQJ�ª� ,Q� WKH� FRXUVH� RI� KLV� FDUHHU� <VDºH� FRP�
SRVHG� IXUWKHU�SLHFHV� IRU�FHOOR�ZKLFK��DOWKRXJK�
VOLJKWHU�� DUH� MXVW� DV� LQWHUHVWLQJ�� 2QH� RI� WKHVH� LV�
WKH�6pUpQDGH�IRU�FHOOR�DQG�RUFKHVWUD��XQGDWHG�
EXW�JLYHQ�WKH�RSXV�QXPEHU�����6WDUWLQJ�ZLWK�DQ�
$QGDQWH�QRQ��WURSSR�OHQWR�LQ������LW�HYROYHV�LQWR�
D� VHFWLRQ�PDUNHG�$OOHJUHWWR�SRFR� VFKHU]DQGR�
LQ� ���� EHIRUH� UHWXUQLQJ� WR� WKH� LQLWLDO� VORZHU�
WHPSR� DIWHU� D� VROR� FDGHQ]D�� 7KLV� UHODWLYHO\�
FODVVLFDO�WULSDUWLWH�OD\RXW��DOOLHG�WR�D�IDLUO\�VLPSOH�
PRGXODWRU\� SURJUHVVLRQ� PRYLQJ� IURP� )� VKDUS�
PLQRU� WR� WKH� UHODWLYH� PDMRU� NH\� RI� $�� VHHPV�
WR� FRUURERUDWH� $QWRLQH� <VDºH·V� UHPDUN� WKDW�
WKH� 6pUpQDGH� FRQVWLWXWHV� D� ©VRUW� RI� LQWHUOXGH�
RU� PRPHQW� RI� UHSRVH� EHWZHHQ� FUHDWLRQV� RI�
ODUJHU� SURSRUWLRQVª�� ©D� VKRUW� SLHFH� RI� PHGLXP�
GLIÀFXOW\ª� LQWHQGHG� WR� DOORZ� WKH� SHUIRUPHU·V�
VRQ� WR� SUDFWLVH� KLV� FHOOR� DQG� ©DERYH� DOO� WR�
PDNH� WKH� LQVWUXPHQW� VLQJª�� $EDQGRQHG� DIWHU�
D� GLVDJUHHPHQW� ZLWK� *pUDUG\�� WKH�0pGLWDWLRQ�
ZDV� RQO\� FRPSOHWHG� EHWZHHQ� ����� DQG� �����
DIWHU�D�SOHD�IURP�)HUQDQG�3ROODLQ��WKH�FHOOLVW�DQG�
GHGLFDWHH� RI� WKH� SLHFH�� 6HYHUDO� PDQXVFULSW�
VFRUHV� DOORZ� XV� WR� UHWUDFH� LWV� ÀQDO� HYROXWLRQ��
IRU� LQVWDQFH�� D�PDQXVFULSW� SUHVHUYHG� DW� /LqJH�
&RQVHUYDWRLUH� UHDGV�� ©&RPPHQFHG� LQ� �����
²� FRPSOHWHG� LQ� ������ &LQFLQQDWL� )RUW� 7KRPDV��
'HFHPEHU��(��<VDºH�ª�$QRWKHU�VFRUH�LQGLFDWHV�D�
IXUWKHU� UHZRUNLQJ�FDUULHG�RXW�DW� )RUW� 7KRPDV� LQ�
$SULO������

UHFDOOV� WKH� LQÁXHQFH� RI� 'HEXVV\� DQG� :DJQHU�
LQ� LWV� XVH� RI� ZKROH�WRQH� VFDOHV� DQG� DEXQGDQW�
FKURPDWLF� SURJUHVVLRQV�� OHDGLQJ� WR� ZKDW� /HY�
*LQVEXUJ� FDOOV� D� FHUWDLQ� WRQDO� LQVWDELOLW\� LQ� WKH�
PXVLF�� +DYLQJ� DFFHSWHG� WKH� WZLQ� UROHV� RI�
SURIHVVRU� DW� WKH� FRQVHUYDWRLUH� DQG� FRQGXFWRU�
RI� WKH�&LQFLQQDWL� 6\PSKRQ\�2UFKHVWUD� LQ�������
<VDºH�KLPVHOI�FRQGXFWHG�([LO�DW�WKH�FLW\·V�PXVLF�
KDOO�GXULQJ�D�SHUIRUPDQFH�JLYHQ�LQ������RQ�WKH�
RFFDVLRQ�RI�D�VWDWH�YLVLW�WR�WKH�8QLWHG�6WDWHV�E\�
.LQJ�$OEHUW� ,� DQG�4XHHQ� (OLVDEHWK� RI� %HOJLXP��
7RGD\�WKLV�SLHFH�LV�VWLOO�RQH�RI�KLV�PRVW�DGPLUHG�
ZRUNV�

7KH� VHFRQG� SRHP� GDWLQJ� IURP� WKLV� SHULRG��
0pGLWDWLRQ� RS�� ���� ZDV� VNHWFKHG� RXW� E\� WKH�
FRPSRVHU� DW� WKH� HQG� RI� WKH� ����V� ZKHQ� KH�
JDYH�D�VHULHV�RI�FRQFHUWV�LQ�1RUWK�$PHULFD�ZLWK�
WKH� FHOOLVW� -HDQ�*pUDUG\�� ,W�ZDV� FRQFHLYHG� IRU�
FHOOR� DQG� RUFKHVWUD�� ©:ULWLQJ� IRU� DQ� LQVWUXPHQW�
RQH�GRHV�QRW�SOD\�RQHVHOI�KDV�DOZD\V�VHHPHG�
WR� PH� LPSRVVLEOH�� %XW� ,� KDG� WKH� H[DPSOH� RI�
9LHX[WHPSV��ZKR�ZURWH�FHOOR�FRQFHUWRV�ZKLFK�
UHYHDO�D�SHUIHFW�NQRZOHGJH�RI�WKH�LQVWUXPHQW·V�
WHFKQLFDO� UHVRXUFHVª�� KH� DGPLWWHG�� ©:KDW·V�
PRUH�� FHOOLVWV� VXFK� DV� +ROOPDQQ�� +HNNLQJ��
*pUDUG\�� 6HUYDLV�� &DVDOV�� 3ROODLQ�� *DLOODUG� DQG�
RWKHUV� KDYH� OHW� PH� LQWR� WKH� LQPRVW� VHFUHWV�
RI� WKHLU� EDVV� QRWHV�� VR� WKDW� ,� KDYH� QR� WURXEOH�
PDNLQJ� WKLV� WHQRU� DPRQJ� VWULQJ� LQVWUXPHQWV�
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���3KRWRJUDSKLH�GH�7KpRGRUH�
/LQGHQODXE��SLDQR��HW�(XJqQH�<VDºH�
�YLRORQ���������%UX[HOOHV��%LEOLRWKqTXH�
UR\DOH�GH�%HOJLTXH��0XV��0V���������
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LQÀQLWHO\� YDULHG� PHPRULHV� RI� D� SXUH� IULHQGVKLS�
WKDW� LV� DOPRVW� ÀIW\� \HDUV� ROG� DQG� RI�ZKLFK� WKH�
IHHOLQJV��EHWWHU�� VDIHU�� OHVV� IUDJLOH� WKDQ� WKRVH�RI�
ORYH�� DUH� LQGHVWUXFWLEOH� ERWK� LQ�PH�DQG� LQ� WKH�
RQH� WR�ZKRP� WKH�ZRUN� LV� GHGLFDWHG�ª� ,Q� IDFW��
RQO\�GHDWK�ZRXOG�SXW�DQ�HQG�WR�WKLV�IULHQGVKLS��
MXVW�DV�RQO\�GHDWK�FRXOG�KDOW�WKH�FUHDWLYH�YHUYH�
RI�(XJqQH�<VDºH��ZKR�GXULQJ�WKH�ODVW�WHQ�\HDUV�
RI� KLV� OLIH� JDYH�SURRI� RI� LQWHQVH� FRPSRVLWLRQDO�
DFWLYLW\�

$PRQJVW� WKHVH� ZRUNV� RI� KLV� ROG� DJH� FRPH�
WKH� +DUPRQLHV� GX� VRLU� IRU� VWULQJ� TXDUWHW� DQG�
RUFKHVWUD� RS�� ���� 7KHVH� SLHFHV� EULQJ� WRJHWKHU�
LQ� WKHLU� VWUXFWXUH� D� FRPELQDWLRQ� RI� IHDWXUHV�
WKDW� KDG� DOO� DSSHDUHG� HDUOLHU� LQ� KLV� ZRUN�� WKH�
XVH�RI� WZR� WKHPHV�ZKLFK�HQG�XS� VXSHUSRVHG��
WKH� VHDUFK� IRU� VRQRULWLHV� DQG� VSHFLÀF� WLPEUHV�
E\� UHVRUWLQJ� WR� DW\SLFDO� IRUPDODV�� D� SURJUHV�
VLYH�JUDGDWLRQ�RI� LQWHQVLW\�HQGLQJ�ZLWK�D� UHWXUQ�
WR� ©VZHHWQHVVª� RU� D� ©PHGLWDWLYH�� GUHDP\�
VHQVHª�� HWF�� &RPSRVHG� LQ� ������ WKLV� SRHP�
ZDV� SUHPLHUHG� RQ� ��� 'HFHPEHU� ����� DW� WKH�
UR\DO� SDODFH� RI� /DHNHQ� DW� D� SULYDWH� FRQFHUW�
GHYRWHG�WR�ZRUNV�E\�<VDºH��ZKR��VLQFH�EHIRUH�
WKH�ZDU��KDG�KHOG�WKH�IXQFWLRQV�RI�FRXUW�PXVLFDO�
GLUHFWRU� DQG� YLROLQ� WHDFKHU� WR� WKH� %HOJLDQ�
4XHHQ�(OLVDEHWK��0RUH� WKDQ�ÀIW\�\HDUV� ODWHU�� LQ�
������ WKH�1HZ�<RUN� 7LPHV�SXEOLVKHG�DQ�DUWLFOH�
WLWOHG� ©&ROXPELD� 6WULQJV� WR�3OD\�D�5DUH�%HOJLDQ�

,Q� ������ DIWHU� IRXU� VHDVRQV� LQ� 2KLR�� <VDºH�
GHFLGHG� QRW� WR� JR� RQ� UHQHZLQJ� KLV� FRQWUDFW�
ZLWK� WKH�&LQFLQQDWL�6\PSKRQ\�2UFKHVWUD�� VR�DV�
WR�EH�DEOH�WR�UHWXUQ�WR�%HOJLXP�IRU�JRRG��2QFH�
EDFN� LQ�KLV�QDWLYH�FRXQWU\��KH�ZDV�FRQIURQWHG�
ZLWK� D� VRFLR�FXOWXUDO� ODQGVFDSH� WKDW� KDG�
FKDQJHG� SURIRXQGO\�� WKH� \RXQJHU� FRPSRVHUV�
KDG�JRQH�RII� LQ� QHZ�GLUHFWLRQV��H[SORUHG� WKHLU�
RZQ� QHWZRUNV�� DQG� WXUQHG� WKHLU� EDFNV� RQ� WKH�
ROGHU� JHQHUDWLRQ�� WUDGH� XQLRQ� FRQÁLFW� KDG�
HQWHUHG�WKH�PXVLFDO�ZRUOG��DQG�LW�ZDV�FOHDU�WKDW�
WKH�FUHDWLRQ�RI�DQ� LQWHUQDWLRQDO�YLROLQ�FRPSHWL�
WLRQ��VR�NHHQO\�GHVLUHG�E\�<VDºH��ZDV�LPSRVVLEOH��
DW� OHDVW� LQ� WKH� VKRUW� WHUP��$FFRUGLQJO\�KH� WRRN�
XS�KLV� LQVWUXPHQW�DJDLQ�IRU�D�VHULHV�RI�FRQFHUWV�
DQG�WRXUV�WKDW�LQFOXGHG�(QJODQG��3RODQG��6SDLQ�
DQG� 6ZLW]HUODQG�� ,Q� WKH� ODWWHU� WZR�FRXQWULHV��DW�
WKH�HQG�RI�WKH�����V��KH�XQYHLOHG�D�QHZ�SRHP�
RI� KLV� RZQ� GHYLVLQJ�ZLWK� KLV� SXSLO� DQG� VHFRQG�
ZLIH� -HDQQHWWH� 'LQFLQ�� 7KLV� ZDV�$PLWLp�RS�� ����
GHGLFDWHG� WR� 7KpRGRUH� /LQGHQODXE�� HGLWRU� RI�
WKH� QHZVSDSHU� /H� 7HPSV�� 7KH� WZR� PHQ� KDG�
PHW� GXULQJ� <VDºH·V� ÀUVW� VWD\� LQ� 3DULV� LQ� �����
���� DQG� /LQGHQODXE� KDG� EHFRPH� KLV� IULHQG��
FRQÀGDQW� DQG� WUDYHOOLQJ� FRPSDQLRQ�� 6FRUHG�
IRU�WZR�YLROLQV�DQG�RUFKHVWUD��WKLV�ZRUN�²� LQLWLDOO\�
FDOOHG�+XPLOLWp� ²�HPHUJHG� IURP�VNHWFKHV� IRU�D�
GXR� RULJLQDOO\� FRQFHLYHG� IRU� WZR� YLROLQV�� $V� LWV�
FRPSRVHU�H[SODLQHG��©WKH�WKRXJKWV�DUH�OHIW�IUHH�
WR� ZDQGHU� LQ� WKH� YDVW� ÀHOG� RI� KDSS\�� VZHHW��
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PXVLTXH�GH�/LqJH���������&+5,67(1��(UQHVW��<VDºH���H�pG���
*HQqYH��/DERU�HW�)LGHV���������&251$=��0DULH��(XJqQH�
<VDºH� ������������� %UX[HOOHV�� %LEOLRWKqTXH� UR\DOH� GH�
%HOJLTXH�� ����� �� HQWUHWLHQ� DYHF� OH� FKHI� G·RUFKHVWUH�
-HDQ�-DFTXHV�.$17252:���*,16%85*��/HY��<VDºH��1HSWXQH�
&LW\�� 3DJDQLQLDQD� 3XEOLFDWLRQV�� ����� ��.81(/��0DXULFH��
(Q�PDUJH� G·XQ� FHQWHQDLUH�� /H� UqJQH� G·<VD\H� ������
�������/LqJH��eGLWLRQV�GH�OD�UHYXH�©�/D�9LH�:DOORQQH�ª��
�������0$,5/27��eULF��3URJUDPPH�GX�FRQFHUW�%HHWKRYHQ�
<VDºH�� 2UFKHVWUH� SKLOKDUPRQLTXH� UR\DO� GH� /LqJH�� ���
QRYHPEUH� ����� ��48,7,1�� -RVp�� (XJqQH� <VDºH� �� pWXGH�
ELRJUDSKLTXH� HW� FULWLTXH�� %UX[HOOHV�� %RVZRUWK� 	� &R��
�������5$66(��)UDQoRLV��(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�
$FDGpPLHV���������672&.+(0��0LFKHO��(XJqQH�<VDºH�HW�OD�
PXVLTXH�GH�FKDPEUH��/LqJH��0DUGDJD���������672&.+(0��
0LFKHO�� OLYUHW�GX�GLVTXH�(XJqQH�<VDºH���SRqPHV�SRXU�
YLRORQ�HW�RUFKHVWUH��0(:���������+����������7,1(/��3DXO��
(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�$FDGpPLHV���������
<6$»(��$QWRLQH��(XJqQH�<VDºH���VD�YLH��VRQ�±XYUH��VRQ�
LQÁXHQFH�� G·DSUqV� OHV� GRFXPHQWV� UHFXHLOOLV� SDU� VRQ�
ÀOV��%UX[HOOHV�� /·eFUDQ�GX�0RQGH�� V��G�� ��<6$»(��$QWRLQH��
(XJqQH� <VDºH� ������������ �� pWXGH� ELRJUDSKLTXH�
HW� GRFXPHQWDLUH� LOOXVWUpH� VXU� VD� YLH�� VRQ�±XYUH�� VRQ�
LQÁXHQFH���H�pG���%UX[HOOHV��eGLWLRQV�<VDºH�������

:RUNª� DQQRXQFLQJ� WKDW� WKH� ZRUN� ZDV� EHLQJ�
UHYLYHG� DW� WKH� 0F0LOOLQ� 7KHDWHU� XQGHU� WKH�
EDWRQ� RI� WKH� $PHULFDQ� FRQGXFWRU� +RZDUG�
6KDQHW�LQ�ZKDW�DPRXQWHG�WR�LWV�ZRUOG�SUHPLHUH��
JLYHQ� WKDW�� DFFRUGLQJ� WR� WKH� SDSHU�� LW� KDG�
QHYHU�EHHQ�SOD\HG�EHIRUH�H[FHSW�DW�D�SULYDWH�
SHUIRUPDQFH�EDFN�LQ�WKH�����V��2YHU�WLPH��WKH�
PHPRU\� RI� <VDºH� WKH� EULOOLDQW� YLUWXRVR� JUDGX�
DOO\� VXSSODQWHG� WKDW�RI�<VDºH� WKH�FRPSRVHU� LQ�
WKH� SXEOLF� FRQVFLRXVQHVV�� :KHQ� DWWHPSWLQJ�
WR� DQVZHU� WKH� TXHVWLRQ� SRVHG� E\� 0LFKHO�
6WRFNKHP�� QDPHO\� ZKDW� SODFH� VKRXOG� <VDºH�
WKH� FRPSRVHU� EH� DFFRUGHG�� WKH� UHSO\� VKRXOG�
EH� WKDW� (XJqQH� <VDºH� FUHDWHG� LQ� KLV� SRHPV�
IRU� VWULQJ� LQVWUXPHQWV�D� WRWDOO\�QHZ�DQG�RULJLQDO�
JHQUH��GLVWLQJXLVKLQJ�KLPVHOI�E\�D�FRPSHWHQFH�
LQ�ZULWLQJ�DQG�D�KDUPRQLF�ULFKQHVV�WKDW�ZHUH�IDU�
UHPRYHG� IURP� WKH�SXUHO\� YLUWXRVLF�PHULWV� RI� KLV�
HDUO\�FRPSRVLWLRQV��7KHVH�SRHPV�DUH�WKHUHIRUH�
WKRURXJKO\�GHVHUYLQJ�RI�UHGLVFRYHU\�

%DUEDUD�%21*�
7UDQVODWLRQ���&HOLD�6NULQH

6RXUFHV��

%(12Í7�-($11,1�� 0D[LPH�� (XJqQH� <VD\H�� /H� 6DFUH� GX�
YLRORQ���ELRJUDSKLH��pG��UHY��HW�DXJP���%UX[HOOHV��/H�&UL��
�������&HQWHQDLUH�GH�OD�QDLVVDQFH�G·(XJqQH�<VD\H�����
MXLOOHW������²����PDL��������/LqJH��&RQVHUYDWRLUH�UR\DO�GH�

��



,P� -DKUH� ����� OHUQW� (XJqQH� <VDºH� �/�WWLFK��
�����²�%U�VVHO��������GHQ�XQJDULVFKHQ�3LDQLVWHQ�
XQG� .RPSRQLVWHQ� )UDQ]� /LV]W� DQOlVVOLFK� HLQHV�
0XVLNHU�� XQG� ,QWHUSUHWHQNRQJUHVVHV� LQ� =�ULFK�
NHQQHQ�� 'HU� 8PJDQJ�PLW� GHP�0XVLNHU�� VRZLH�
PLW�DQGHUHQ�EHGHXWHQGHQ�3HUV|QOLFKNHLWHQ�ZLH�
&DPLOOH� 6DLQW�6DsQV� RGHU� GLH� 3LDQLVWLQ� 6RSKLH�
0HQWHU�� YHUDQODVVW� GHQ� MXQJHQ� *HLJHU� QDFK�
$EVFKOXVV� GHV� .RQJUHVVHV� GLH� ÅVDQIWH� +|OOH´�
%HUOLQV�]X�YHUODVVHQ��ZR�HU�VHLW������GHQ�3RVWHQ�
GHV�.RQ]HUWPHLVWHUV�LP�2UFKHVWHU�YRQ�%HQMDPLQ�
%LOVH�EHNOHLGHW��XP�VHLQ�*O�FN�DOV�9LUWXRVH�LQ�3DULV�
]X�YHUVXFKHQ�� ,Q�HLQHP� OHLGHQVFKDIWOLFKHQ�%ULHI�
DQ�VHLQHQ�9DWHU�YHUWHLGLJW�<VDºH�QDFKGU�FNOLFK�
VHLQH�(QWVFKHLGXQJ��Å:ROOHQ�6LH��GDVV�LFK�]X�%LOVH�
]XU�FNNHKUH"�:ROOHQ�6LH��GDVV�LFK�PLFK�I�U�JXWH�
VHFKVKXQGHUW�0DUN�LP�0RQDW�EHL�HLQHP�LGHDOHQ�
3XEOLNXP�YHUGLQJH"�>«@�$FK�NRPPHQ�6LH��'DV�
HU]lKOHQ� 6LH� DQGHUHQ�� ,FK� I�KOH� PLFK� GD]X�
JHVFKDIIHQ� HLQHQ� 1DPHQ� ]X� KDEHQ�� HLQHQ�
JUR�HQ�1DPHQ�� ,FK�ZHUGH� LKQ�EHNRPPHQ�� LFK�
ZLOO�HV�XQG�HV�LVW�VFKOHFKW�YRQ�,KQHQ�PLFK�GDYRQ�
DE]XKDOWHQ�� GHP� /DXI� PHLQHU� *HGDQNHQ� XQG�
PHLQHU�1DWXU�]X�IROJHQ��>«@�'LH�.UDIW��GHU�:LOOH�

KDEHQ�PLFK�JHWUDJHQ�XQG��ZR�VR�YLHOH�DQGHUH�
JHVFKHLWHUW�ZlUHQ�� >«@� LVW�HV�PLU�JHJO�FNW�� -D��
HV� LVW�PLU�JHOXQJHQ��QXQ� LVW�GDV�(LV�JHEURFKHQ�
XQG� ZHQQ� LFK� QRFK� HLQ� -DKU� GLH� *HOGIUDJH�
DEZDUWH� XP� HLQLJH� *HJHQGHQ� (XURSDV� ]X�
VHKHQ��LQ�GHQHQ�LFK�XQEHNDQQW�ELQ��GDQQ�ZLUG�
(XURSD�PLU�JHK|UHQ�´

:HQQ� GLH� 3HUV|QOLFKNHLW� )UDQ]� /LV]WV� DXI�
HQWVFKHLGHQGH� :HLVH� GHQ� 9HUODXI� GHU� ,QWHU�
SUHWHQNDUULHUH� YRQ� (XJqQH� <VDºH� EHHLQÁXVVW��
VR� VFKHLQW�GLH�$QQDKPH�HEHQIDOOV�EHUHFKWLJW��
GDVV� VLH� LKP� HLQH� .RPSRVLWLRQVULFKWXQJ� ZHLVW��
GLH� GHV� SRqPH� �Å*HGLFKW´��� <VDºH�� $XWRU�
YRQ� UXQG� GUHL�LJ� :HUNHQ�� NRPSRQLHUW� LQ� GHU�
7DW� VHLQ� /HEHQ� ODQJ�� KDXSWVlFKOLFK� ZlKUHQG�
GHQ� 5XKHPRPHQWHQ� GLH� LKP� VHLQ� 9LUWXRVHQ�
ZDQGHUOHEHQ�ELHWHW��:LH�HV�0LFKHO� 6WRFNKHP�
XQWHUVWUHLFKW�� HUZHLVW� VLFK� HLQH� JHQDXH� 'DWLH�
UXQJ� GHU� :HUNH� <VDºHV� DXIJUXQG� GHU� 8QUH�
JHOPl�LJNHLW� GLHVHU� NRPSRVLWRULVFKHQ� $UEHLW�
DOV� SUREOHPDWLVFK�� -HGRFK� NDQQ� <VDºH� VLFK�
EHUHLWV� YRU� VHLQHP� ]ZHLWHQ� 3DULVHU� $XIHQWKDOW�
PLW� PHKUHUHQ� 3RORQDLVHQ�� 0D]XUNDV� XQG� .RQ�
]HUWHQ� EU�VWHQ�� XQG� ]ZDU�� RKQH� MHPDOV� HLQHQ�
+DUPRQLHOHKUH�� RGHU� .RPSRVLWLRQVXQWHUULFKW�
EHVXFKW�]X�KDEHQ��<VDºH�JHKW�DOV�$XWRGLGDNW�
DQ� GLHVH� *DWWXQJHQ� KHUDQ�� GXUFKGUXQJHQ�
YRQ�GHP�*HLVWH� VHLQHU� IU�KHUHQ�0HLVWHU�+HQU\�
9LHX[WHPSV� XQG� +HQU\N� :LHQLDZVNL�� HEHQVR�

*HGLFKWH
(8*°1(�<6$<(6
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ZHLQW� XQG� VLQJW�� VLH� LVW� 6FKDWWHQ�XQG� /LFKW� XQG�
YRQ� VFKLOOHUQGHP�3ULVPD�� VLH� LVW� IUHL� XQG�EHGDUI�
QXU� LKUHV� 7LWHOV� XP� GHQ� .RPSRQLVWHQ� ]X� OHLWHQ��
LKP�*HI�KOH��%LOGHU��$EVWUDNWHV�RKQH�OLWHUDULVFKHV�
6FKHPD� GDUVWHOOHQ� ]X� ODVVHQ�� HV� LVW�� LQ� HLQHP�
:RUW�� GDV� RKQH� 0RGHOO� JHPDOWH� *HPlOGH´��
HUNOlUW� <VDºH�� GHU� IROJHQGHUPD�HQ� IRUWIlKUW��
Å'DV� SRqPH� LVW�� GHQNH� LFK�� HLQ� )RUWVFKULWW� LQ�
PHLQHU�PXVLNDOLVFKHQ�6FKUHLEZHLVH��HV�PXVV�EHL�
PLU� HLQH� HQWVFKHLGHQGH� (WDSSH� GDUVWHOOHQ� LQ�
GHP�9HUVXFK��LQ�GHU�KDUWQlFNLJHQ�6XFKH��GHP�
:LOOH�� GDV� PXVLNDOLVFKH� ,QWHUHVVH� PLW� GHP� GHU�
KRKHQ�9LUWXRVLWlW��GHU�ZDKUHQ�9LUWXRVLWlW�]X�YHU�
ELQGHQ��GLH�]X�VHKU�YHUQDFKOlVVLJW�ZLUG�VHLWGHP�
GLH� ,QVWUXPHQWDOLVWHQ�� GDV� %HLVSLHO� GHU� YHU�
JDQJHQHQ� 0HLVWHU� DXIJHEHQG�� HV� QLFKW� PHKU�
ZDJHQ� ]X� NRPSRQLHUHQ� XQG� GLHVHV� %HG�UIQLV�
GHQMHQLJHQ� �EHUODVVHQ�� GLH� GLH� 0|JOLFKNHLWHQ��
GLH�*HKHLPQLVVH�GHV�%HUXIV�QLFKW�NHQQHQ�´

'DV� HUVWH� :HUN� GLHVHU� *DWWXQJ�� GDV� 3RqPH�
pOpJLDTXH� I�U� 9LROLQH� XQG�2UFKHVWHU�� 2SXV� ����
LVW� *HJHQVWDQG� HLQHU� HUVWHQ� )DVVXQJ� LQ� GHQ�
-DKUHQ� ����������� EHYRU� HV� XP� ����������
VHLQH�HQGJ�OWLJH�)RUP�XQG�VHLQH�2UFKHVWUDWLRQ�
HUKlOW�� 'DV� $GDJLR� GLHVHV� SRqPH� ZXUGH� DP�
���� 0DL� ����� YRQ� GHQ� 6FK�OHUQ� <VDºHV� LQ� GHU�
'UHLIDOWLJNHLWVNLUFKH� LQ� %U�VVHO� JHVSLHOW�� XP� GDV�
6WDDWVEHJUlEQLV�LKUHV�0HLVWHUV�]X�HKUHQ��GHU�I�QI�
7DJH� ]XYRU� YHUVWRUEHQ�ZDU�� 8QWHU� GHU�$QJDEH�

ZLH� HU� VLFK� DOOHLQH� HLQH� $OOJHPHLQELOGXQJ�
VFKDIIW�� LQGHP� HU� VLFK� PLW� GHQ� :HUNHQ� YRQ�
9LFWRU� +XJR�� %DXGHODLUH�� =ROD��*RHWKH�� 6KDNH�
VSHDUH�� 5DFLQH� RGHU� 3ODWRQ� EHIDVVW�� ZHOFKH�
²�VRZLH�GDV�JHVDPWH�$UEHLWV]LPPHU�YRQ�<VDºH�²�
LP�*UDQG�&XUWLXV�LQ�/�WWLFK�DXIEHZDKUW�VLQG�

8Q]XIULHGHQ� PLW� GLHVHQ� -XJHQGYHUVXFKHQ��
GLH�HU�I�U�ÅXQRULJLQHOO�XQG�ZHUWORV´�KlOW��ZHQGHW�
VLFK�<VDºH�DE�GHQ�����HU�-DKUHQ�GHP�SRqPH�
I�U� 6WUHLFKLQVWUXPHQWH� XQG� 2UFKHVWHU� ]X�� DOV�
GHVVHQ� 6FK|SIHU� HU� HUVFKHLQW�� 'LHVHV� XQWHUOLHJW�
]ZDU� NHLQHU� ]ZLQJHQGHQ� )RUP��EHWUlJW� MHGRFK�
JHQHUHOO� HLQHQ� HLQ]LJHQ� 6DW]� EHVWHKHQG� DXV�
HLQHU�$XIHLQDQGHUIROJH�YRQ�VWDUN�GLIIHUHQ]LHUWHQ�
$EVFKQLWWHQ�� GLH� PDO� PHODQFKROLVFK�� PDO� VW�U�
PLVFK�� MHGRFK� LPPHU� GXUFK� XQG� GXUFK� O\ULVFK�
VLQG� �VHQWLPHQWDO� EHKDXSWHQ� PDQFKH��� 'LH�
SRqPHV� YRQ� (XJqQH� <VDºH� YHUHLQHQ� N�QVW�
OHULVFKHV� %HP�KHQ� XQG� 9LUWXRVLWlW�� VLH� GLHQHQ�
DOV� LGHDOHU� (YRNDWLRQVRUW� YHUVFKLHGHQDUWLJVWHU�
%LOGHU�XQG�*HI�KOH��RKQH�MHPDOV�²�WURW]�:HUNHQ�
PLW� YLHOVDJHQGHQ� 7LWHOQ� ²� LQ� GHQ� %HUHLFK� GHU�
3URJUDPPPXVLN� ]X� YHUIDOOHQ�� Å,P� $OOJHPHLQHQ�
KDW�PLFK�GLH�)RUP�GHV�ÅSRqPH´� LPPHU�DQJH�
]RJHQ��VLH�HLJQHW�VLFK�EHVVHU�I�U�GLH�(PRWLRQ��VLH�
XQWHUOLHJW�NHLQHQ� VROFKHQ�%HVFKUlQNXQJHQ��GLH�
GLH��EOLFKH�)RUP�GHV�.RQ]HUWV�PLW�VLFK�EULQJW��VLH�
NDQQ�GUDPDWLVFK�XQG�O\ULVFK�VHLQ��VLH�LVW�ZHVHQV�
Pl�LJ� URPDQWLVFK� XQG� LPSUHVVLRQLVWLVFK�� VLH�
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���/HWWUH�GH�7KpRGRUH�/LQGHQODXE�j�(XJqQH�<VDºH�GX����MXLOOHW������>FLWDQW�XQ�SDVVDJH�GH�O·$PLWLp@��
%UX[HOOHV��%LEOLRWKqTXH�UR\DOH�GH�%HOJLTXH��0XV��0V���������
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:HOWNULHJHV�HQWVWDQGHQ��$XIJUXQG�GHU� ,QYDVLRQ�
%HOJLHQV�DP����$XJXVW������EHVFKOLH�W�(XJqQH�
<VDºH� PLW� VHLQHU� )DPLOLH� QDFK� /RQGRQ� ]X�
Á�FKWHQ��ZR�0DMRU�3DZQHOO�LKP�HLQ�+DXV�LQ�GHU�
1lKH�GHV�+\GH�3DUNV�����5XWODQG�*DWH��]XU�9HU�
I�JXQJ� VWHOOW�� 1DFK� ]ZHLPDOLJHU� 5�FNNHKU� DXI�
GHQ� .RQWLQHQW�� GDUXQWHU� HLQ� GUHLZ|FKLJHU� $XI�
HQWKDOW�DQ�GHU�)URQW�ZR�VHLQH�6|KQH�PRELOLVLHUW�
VLQG��VFKLIIW�VLFK�<VDºH�LP�'H]HPEHU������QDFK�
GHQ� 9HUHLQLJWHQ� 6WDDWHQ� HLQ�� 'HU� 9LUWXRVH� LVW�
NHLQ�8QEHNDQQWHU� LQ�$PHULND�ZR�HU� VFKRQ�YRQ�
�����DQ�ZLHGHUKROW�7ULXPSKH�HLQKROWH��DEZHFK�
VHOQG� EH]HLFKQHW� DOV� ÅWKH� .LQJ� RI� WKH� 9LROLQ´��
ÅWKH�%HOJLDQ�JLDQW�2DN´�� MD�VRJDU�ÅWKH�6XEOLPH�
(PSHURU� RI� ([WUDYDJDQ]D´�� 'DQN� VHLQHU� %H]LH�
KXQJHQ� HUZLUNW� HU� GLH� 'HPRELOLVLHUXQJ� VHLQHV�
lOWHVWHQ�6RKQHV�*DEULHO��HU�VHOEVW�*HLJHU��XP�LKQ�
LQ�VHLQHU�HUQHXWHQ�.RQ]HUWWRXUQHH�]X�EHJOHLWHQ��
ZlKUHQG�VHLQH�*DWWLQ�LQ�/RQGRQ�EOHLEW��)DVW�GUHL�
-DKUH�YHUJHKHQ�ELV� ]X� LKUHP�:LHGHUVHKHQ��GHU�
.ULHJVHLQWULWW�GHU�DPHULNDQLVFKHQ�6WUHLWNUlIWH�DP�
���$SULO�������YHUEXQGHQ�PLW�ÀQDQ]LHOOHQ�)UDJHQ��
KLQGHUQ�9DWHU�XQG�6RKQ�]X� LKUHU�)DPLOLH�]XU�FN�
]XNHKUHQ�

=X� GHU� (QWIHUQXQJ� GLH� LKQ� YRQ� VHLQHU� +HLPDW�
XQG�VHLQHU�*HOLHEWHQ�WUHQQW��NRPPHQ�I�U�<VDºH�
QRFK� JHVXQGKHLWOLFKH� %HVFKZHUGHQ� KLQ]X��
YHUXUVDFKW� XQWHU� DQGHUHP� GXUFK� 'LDEHWHV��
'DV� $OWHU� KROW� GHQ� *HLJHU� HLQ�� GHU� PDFKWORV�

ÅJHKREHQ� XQG� UXKLJ´� HUW|QW� ]X� %HJLQQ� GHV�
6W�FNV� HLQ� VHKU� O\ULVFKHV� 7KHPD� LQ� G�0ROO�� ZHO�
FKHV�VLFK�DOOPlKOLFK�EHOHEW��ELV�HV�HLQHQ�+|KH�
SXQNW� YRQ� JUR�HU� ,QWHQVLWlW� HUUHLFKW�� GHU� VLFK�
GXUFK� $N]HQWH�� 6\QNRSHQ� XQG� HLQ� GUHLIDFKHV�
IRUWLVVLPR� DXV]HLFKQHW�� (LQ� QHXHV�� IHLHUOLFKHV�
XQG� SDWKHWLVFKHV� 7KHPD� LQ� E�0ROO�� ZHOFKHV�
DXI� ÅVHKU� JHKREHQH´� $UW� JHVSLHOW� ZHUGHQ� VROO��
N�QGLJW�DQVFKOLH�HQG�GHQ�$QIDQJ�GHV�]ZHLWHQ�
$EVFKQLWWV�� PLW� GHP� 7LWHO� Å6FqQH� IXQqEUH´�
�Å7UDXHUV]HQH´���DQ��=XP�6FKOXVV��EHUODJHUQ�VLFK�
EHLGH� 7KHPDWLNHQ�� =XU� 1HXDUWLJNHLW� GHU� )RUP�
WULWW� HLQH� JHZDJWH� +DUPRQLH� KLQ]X�� LQ� GHU� VLFK�
GHU�(LQÁXVV�GHU�0XVLNHU�XP�&pVDU�)UDQFN�ZLGHU�
VSLHJHOW�� LQVEHVRQGHUH� GHUMHQLJH� YRQ� *DEULHO�
)DXUp��GHP�GDV�:HUN�LP�hEULJHQ�JHZLGPHW�LVW��
(V� KDQGHOW� VLFK� GDEHL� XP� HLQH� ZHFKVHOVHLWLJH�
%HHLQÁXVVXQJ�� GHQQ� DP� ���� 'H]HPEHU� �����
HQWK�OOW� (UQHVW� &KDXVVRQ� LQ� 1DQF\� HEHQIDOOV�
HLQ�3RqPH�DXV�VHLQHU�)HGHU��ZHOFKHV�VLFK�ZHLW�
JHKHQG� YRP� 3RqPH� pOpJLDTXH� LQVSLULHUW� XQG�
DXV� HLQHU� SHUV|QOLFKHQ� %LWWH� YRQ� <VDºH� KHUYRU�
JLQJ��ZDV�GHQ�6RKQ�GHV�.RPSRQLVWHQ��$QWRLQH��
GD]X� YHUDQODVVWH� ]X� VDJHQ�� GDVV� GDV� 3RqPH�
YRQ�&KDXVVRQ�ÅVRZRKO�GDV�Å6W�FN�I�U�<VDºH´�DOV�
DXFK�GDV�Å6W�FN�GXUFK�<VDºH´�LVW´��

5HSUlVHQWDWLY� I�U� GLH� 5HLIH]HLW� GHV� .RPSR�
QLVWHQ�VLQG�GLH�SRqPHV�([LO�XQG�0pGLWDWLRQ��GLH�
LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�ZlKUHQG�GHV�(UVWHQ�

��



GLULJLHUWH�([LO�SHUV|QOLFK�LP�9DULHWpWKHDWHU�GLHVHU�
6WDGW�� ZlKUHQG� GHU� $XII�KUXQJ� GLH� ����� ]X�
(KUHQ�GHV�.|QLJV�$OEHUW�,��XQG�GHU�.|QLJLQ�(OLVD�
EHWK�YRQ�%HOJLHQ�JHJHEHQ�ZXUGH��ZHOFKH�GHQ�
9HUHLQLJWHQ� 6WDDWHQ� HLQHQ� RIÀ]LHOOHQ� %HVXFK�
DEVWDWWHWHQ�� %LV� KHXWH� ]lKOW� GDV� :HUN� ]X� GHQ�
DQJHVHKHQVWHQ�GHV�.RPSRQLVWHQ�

'DV� ]ZHLWH�SRqPH�DXV�GLHVHU� =HLW��GLH�0pGL�
WDWLRQ��2SXV�����ZXUGH�EHUHLWV�(QGH�GHU�����HU�
-DKUH� YRQ� <VDºH� HQWZRUIHQ�� ZlKUHQG� HU� PLW�
GHP� &HOOLVWHQ� -HDQ� *pUDUG\� HLQH� 5HLKH� YRQ�
.RQ]HUWHQ�LQ�1RUGDPHULND�JDE��'DV�:HUN�LVW�GH�
IDFWR� I�U�&HOOR�XQG�2UFKHVWHU�YHUIDVVW�� Å)�U�HLQ�
,QVWUXPHQW� NRPSRQLHUHQ�� ZHOFKHV� PDQ� QLFKW�
VHOEHU�VSLHOW��VFKLHQ�PLU�LPPHU�XQP|JOLFK��'RFK�
LFK� YHUI�JWH� �EHU� GDV� %HLVSLHO� 9LHX[WHPSV��
GHU� &HOORNRQ]HUWH� VFKULHE�� GLH� HLQH� SHUIHNWH�
.HQQWQLV� GHU� WHFKQLVFKHQ� 0|JOLFKNHLWHQ� GHV�
,QVWUXPHQWV�HUNHQQHQ� ODVVHQ��$X�HUGHP�KDEHQ�
PLFK� +ROOPDQQ�� +HNNLQJ�� *pUDUG\�� 6HUYDLV��
&DVDOV�� 3ROODLQ�� *DLOODUG� XQG� DQGHUH� VR� WLHI� LQ�
GLH�*HKHLPQLVVH�LKUHU�%lVVH�HLQJHZHLKW��GDVV�HV�
PLU�OHLFKW�ÀHO�GLHVHQ�7HQRU�GHU�6DLWH�]XP�.OLQJHQ�
]X� EULQJHQ´�� JHVWHKW� GHU� .RPSRQLVW�� ,P� /DXIH�
VHLQHU�.DUULHUH� NRPSRQLHUW� <VDºH�QRFK�ZHLWHUH�
6W�FNH� I�U� &HOOR� GLH� VLFK�� REVFKRQ� VLH� RIW� YRQ�
JHULQJHUHU� %HGHXWXQJ� VLQG�� GHQQRFK� DOV� LQWH�
UHVVDQW� HUZHLVHQ�� 'LH� XQGDWLHUWH� 6pUpQDGH� I�U�
&HOOR�XQG�2UFKHVWHU��PLW�GHU�2SXVQXPPHU�����

GHP� 6FKZLQGHQ� VHLQHU�SK\VLVFKHQ� )lKLJNHLWHQ�
]XVLHKW�� EHVRQGHUV� VHLQHU� +lQGH�� GLH� UHJHO�
Pl�LJ� YRP� =LWWHUQ� EHIDOOHQ� VLQG�� =XGHP� WXW�
VLFK� HLQ� *UDEHQ� ]ZLVFKHQ� GHP� 0HLVWHU� XQG�
GHU�QHXHQ�0XVLNHUJHQHUDWLRQ�DXI��]X�GHU�XQWHU�
DQGHUHP� $UQROG� 6FK|QEHUJ�� ,JRU� 6WUDYLQVN\��
%pOD� %DUWyN� XQG� 'DULXV�0LOKDXG� ]lKOHQ�� GHUHQ�
PXVLNDOLVFKH� :HOW� <VDºH� QXU� VFKZHU� YHUVWHKW��
'DV�SRqPH�([LO��2SXV�����VSLHJHOW�GLHVHV�*HI�KO�
GHU� 9HU]ZHLÁXQJ� XQG� GHU� (LQVDPNHLW� ZLGHU��
(LQ� 9HUPHUN� GHV� $XWRUV� DXI� HLQHP� GHU� 0DQX�
VNULSWH�GLHVHV�:HUNHV�JLEW� LQ�GHU� 7DW� )ROJHQGHV�
DQ�� Å8QUXKHQ�� 9HU]ZHLÁXQJ�� 1HZ� <RUN� �����´�
'DV� I�U� HLQH� UHFKW� XQJHZ|KQOLFKH� %HVHW]XQJ�
NRPSRQLHUWH� SRqPH� ²� HLQ� DXV� 9LROLQHQ� XQG�
%UDWVFKHQ� EHVWHKHQGHV� 6WUHLFKRUFKHVWHU�� RKQH�
%lVVH�²�]HXJW�YRQ�HLQHU�9LHOIDOW�DQ�.ODQJIDUEHQ�
XQG� HLQHP� JUR�HQ� PXVLNDOLVFKHQ� 5HLFKWXP��
,Q�PHORGLVFKHU� +LQVLFKW� VHW]W� HV� VLFK�DXV� UHODWLY�
NXU]HQ� 7KHPHQ� ]XVDPPHQ�� GLH� *HJHQVWDQG�
YRQ� JHVFKLFNWHQ�� NRQWUDSXQNWLVFKHQ� %HDUEHL�
WXQJHQ�VLQG��'LH�KDUPRQLVFKH�6SUDFKH�HULQQHUW�
DQ�GHQ�(LQÁXVV�YRQ�'HEXVV\�XQG�:DJQHU�GXUFK�
GLH� MHZHLOLJH� 9HUZHQGXQJ� YRQ� *DQ]WRQOHLWHUQ�
XQG� ]DKOUHLFKHQ� FKURPDWLVFKHQ� 3URJUHVVLRQHQ�
ZHOFKH�� ODXW� /HY� *LQVEXUJ�� ]X� HLQHU� JHZLVVHQ�
WRQDOHQ� ,QVWDELOLWlW� GHU� 0XVLN� I�KUHQ�� <VDºH��
GHU������HLQH�'RSSHOVWHOOXQJ�DOV�/HKUHU�DQ�GHU�
0XVLNKRFKVFKXOH� XQG�'LULJHQW� GHV� 6\PSKRQLH�
RUFKHVWHUV�YRQ�&LQFLQQDWL�DQJHQRPPHQ�KDWWH��
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1DFK� YLHU� 6DLVRQV� LQ�2KLR� EHVFKOLH�W� (XJqQH�
<VDºH� LP� -DKUH� ����� VHLQHQ� 9HUWUDJ� PLW� GHP�
6\PSKRQLHRUFKHVWHU� YRQ� &LQFLQQDWL� QLFKW�
PHKU� ]X�HUQHXHUQ�XQG�HQGJ�OWLJ�QDFK�%HOJLHQ�
]XU�FN]XNHKUHQ��,Q�VHLQHP�+HLPDWODQG�HUZDUWHW�
LKQ�HLQH�JUXQGOHJHQG�YHUlQGHUWH��VR]LRNXOWXUHOOH�
/DQGVFKDIW�� GLH� MXQJH� .RPSRQLVWHQJHQHUD�
WLRQ� KDW� LKUH� HLJHQHQ� :HJH� XQG� 1HW]ZHUNH�
DEVHLWV� YRQ� GHQ� 9HWHUDQHQ� JHVFKDIIHQ�� GHU�
*HZHUNVFKDIWVNDPSI� HUVFKHLQW� LQ� GHU� 0XVLN�
ZHOW�� DX�HUGHP� HUZHLVW� VLFK� GLH� YRQ� <VDºH�
HUZ�QVFKWH� *U�QGXQJ� HLQHV� LQWHUQDWLRQDOHQ�
*HLJHQZHWWEHZHUEV�LP�$XJHQEOLFN�DOV�XQP|J�
OLFK��$XIJUXQG�GLHVHU�6DFKODJH�JUHLIW�GHU�9LROLQLVW�
HUQHXW�]X�VHLQHP�,QVWUXPHQW� LQ�HLQHU�5HLKH�YRQ�
.RQ]HUWHQ�XQG�7RXUQHHQ��GLH�LKQ�XQWHU�DQGHUHP�
QDFK� (QJODQG�� 3ROHQ�� 6SDQLHQ� XQG� LQ� GLH�
6FKZHL]� I�KUHQ�� ,Q�GHQ�EHLGHQ� OHW]WHQ�/lQGHUQ�
HQWK�OOW� HU� (QGH� GHU� ����HU� -DKUH�� ]XVDPPHQ�
PLW� VHLQHU� 6FK�OHULQ� XQG� ]ZHLWHQ� *HPDKOLQ�
-HDQQHWWH�'LQFLQ��HLQ�YRQ� LKP�QHX�HUIXQGHQHV�
SRqPH�� (V� KDQGHOW� VLFK� GDEHL� XP� $PLWLp��
2SXV�����ZHOFKHV�7KpRGRUH�/LQGHQODXE��HLQHP�
5HGDNWHXU�GHU�=HLWXQJ�/H�7HPSV��JHZLGPHW� LVW��
'LH� EHLGHQ� 0lQQHU� ZDUHQ� VLFK� ZlKUHQG� GHV�
HUVWHQ�3DULVHU�$XIHQWKDOWV�YRQ�<VDºH�������������
EHJHJQHW� XQG�� VHLWGHP�� ZDU� /LQGHQODXE� GHU�
)UHXQG��GLH�9HUWUDXHQVSHUVRQ�XQG�GHU�:HJJH�
IlKUWH�GHV�9LUWXRVHQ��'DV�:HUN�I�U�]ZHL�9LROLQHQ�
XQG�2UFKHVWHU�²�HUVW�+XPLOLWp�EHWLWHOW�²�HQWVWDQG�

]lKOW� ]X�GLHVHQ�:HUNHQ��1DFK�HLQHP�DQIlQJOL�
FKHQ�$QGDQWH�QRQ�WURSSR�OHQWR�LQ������JHODQJW�
GDV�:HUN�]X�HLQHP�$OOHJUHWWR�SRFR�VFKHU]DQGR�
LQ�����EHYRU�HV��QDFK�HLQHU�.DGHQ]�GHV�6ROLVWHQ��
]X� GHP� HUVWHQ�� ODQJVDPHQ� 7HLO� ]XU�FNNHKUW��
'LHVHV� YHUKlOWQLVPl�LJ� NODVVLVFKH�� GUHLI|UPLJH�
6FKHPD�� VRZLH� GHU� UHODWLY� HLQIDFKH� 0RGXODWL�
RQVYHUODXI�YRQ�ÀV�0ROO�QDFK�$�'XU��VFKHLQHQ�GLH�
$XVVDJH�YRQ�$QWRLQH�<VDºH�]X�EHNUlIWLJHQ��ODXW�
ZHOFKHU�GLH�6pUpQDGH� ÅHLQH�$UW� =ZLVFKHQVSLHO��
(UKROXQJ�� ]ZLVFKHQ� 6FK|SIXQJHQ� JU|�HUHQ�
$XVPD�HV´� GDUVWHOOW�� ÅHLQ� NXU]HV� 6W�FN� YRQ�
PLWWOHUHU� 6FKZLHULJNHLW´�� ZHOFKHV� GHP� 6RKQ�
GHV� 0XVLNHUV� HUP|JOLFKHQ� VROOWH� VLFK� LP� &HOOR�
VSLHOHQ� ]X� �EHQ� XQG� ÅZHOFKHV� YRU� DOOHP� GDV�
,QVWUXPHQW� ]XP� 6LQJHQ�EULQJW´��'LH�0pGLWDWLRQ��
GLH�<VDºH�LQIROJH�HLQHU�$XVHLQDQGHUVHW]XQJ�PLW�
*pUDUG\� DXIJHJHEHQ� KDWWH�� ZXUGH� LKUHUVHLWV�
HUVW� LP�/DXIH�GHU�-DKUH�����������DXI�%LWWH�GHV�
&HOOLVWHQ� )HUQDQG� 3ROODLQ� YROOHQGHW�� GHP� GDV�
:HUN�JHZLGPHW�LVW��0HKUHUH�DXWRJUDÀVFKH�3DU�
WLWXUHQ�HUP|JOLFKHQ�HV�GLHVH�DOOHUOHW]WH�*HQHVH�
]XU�FN]XYHUIROJHQ�� 6R� WUlJW�HLQ� LQ�GHU� /�WWLFKHU�
0XVLNKRFKVFKXOH�DXIEHZDKUWHV�0DQXVNULSW�GHQ�
9HUPHUN��Å%HJRQQHQ������²�YROOHQGHW�������&LQ�
FLQQDWL�)RUW�7KRPDV��'H]HPEHU��(��<VDºH�´�(LQH�
ZHLWHUH� 3DUWLWXU� ZHLVW� HLQH� 8PDUEHLWXQJ� DXI��
GLH� LP� $SULO� ����� LQ� )RUW�7KRPDV� GXUFKJHI�KUW�
ZXUGH�
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GHQ� :HUNHQ� (XJqQH� <VDºHV� JHZLGPHW� ZDU��
GHP�PDQ�EHUHLWV�YRU�GHP�.ULHJ�GLH�bPWHU�GHV�
+RINDSHOOPHLVWHUV� XQG� GHV� *HLJHQOHKUHUV� GHU�
.|QLJLQ� (OLVDEHWK� DQYHUWUDXW� KDWWH�� 0HKU� DOV�
I�QI]LJ�-DKUH�VSlWHU��LP�-DKUH�������N�QGLJW�GLH�
1HZ� <RUN� 7LPHV� LQ� HLQHP� $UWLNHO� PLW� GHP� 7LWHO�
Å&ROXPELD�6WULQJV�WR�3OD\�$�5DUH�%HOJLDQ�:RUN´�
GLH� :LHGHUDXIQDKPH� GHV� :HUNHV�� XQWHU� GHU�
/HLWXQJ�GHV�DPHULNDQLVFKHQ�'LULJHQWHQ�+RZDUG�
6KDQHW��LP�0F0LOOLQ�7KHDWHU�DQ��ZDV�ODXW�GHU�=HL�
WXQJ� DOV� HLQH� HFKWH� :HOWSUHPLHUH� DQJHVHKHQ�
ZHUGHQ�NDQQ��GD�GDV�:HUN�VHLW� VHLQHU�SULYDWHQ�
$XII�KUXQJ� LQ� GHQ� ����HU� -DKUHQ� QLHPDOV�
|IIHQWOLFK�JHVSLHOW�ZXUGH��0LW�GHU�=HLW�YHUGUlQJW�
GLH�(ULQQHUXQJ�DQ�GHQ�JHQLDOHQ�9LUWXRVHQ�LQ�GHU�
7DW� <VDºHV� (LJHQVFKDIW� DOV� .RPSRQLVW�� $XI� GLH�
YRQ� 0LFKHO� 6WRFNKHP� DXIJHZRUIHQH� )UDJH��
QlPOLFK� ÅZHOFKHQ� 3ODW]� PDQ� KHXWH� <VDºH� DOV�
.RPSRQLVW� HLQUlXPHQ� VROO"´�� JLOW� HV� MHGRFK� ]X�
DQWZRUWHQ�� GDVV� (XJqQH� <VDºH� GXUFK� VHLQH�
SRqPHV� I�U�6WUHLFKLQVWUXPHQWH�HLQH�Y|OOLJ�QHXH�
XQG�RULJLQHOOH�*DWWXQJ�JHVFKDIIHQ�KDW��ZHOFKH�
VLFK� GXUFK� LKUH� 6FKUHLENXQVW� XQG� LKUH� KDUPR�
QLVFKH� )�OOH� DXV]HLFKQHW�� XQG� YRQ� GHQ� UHLQ�
YLUWXRVHQ�9RU]�JHQ�VHLQHU�HUVWHQ�.RPSRVLWLRQHQ�
DEJUHQ]W�� 'DKHU� ORKQW� HV� VLFK� ZLUNOLFK� GLHVH�
SRqPHV�ZLHGHU]XHQWGHFNHQ�

%DUEDUD�%21*

DXIJUXQG� GHV� (QWZXUIV� HLQHV� 'XRV� I�U� ]ZHL�
*HLJHQ�� :LH� HV� VHLQ� 6FK|SIHU� HUNOlUW� ÅLVW� GHU�
*HGDQNH�LQ�GLHVHP�6W�FN�IUHL�XQG�PDQ�ZLUG�LKQ�
LQ�GHP�ZHLWHQ�)HOG�GHU�JO�FNOLFKHQ�XQG�VDQIWHQ��
VR� YHUVFKLHGHQDUWLJHQ� (ULQQHUXQJHQ� HLQHU�
UHLQHQ�)UHXQGVFKDIW�VFKZHLIHQ� ODVVHQ��GLH�EDOG�
I�QI]LJ� -DKUH� DQGDXHUW� XQG� GHUHQ� *HI�KOH��
EHVVHUHU�� VLFKHUHU��ZHQLJHU� ]HUEUHFKOLFK�DOV� GLH�
GHU� /LHEH�� EHL� PLU� XQG� EHL� GHPMHQLJHQ�� GHP�
GDV�:HUN�JHZLGPHW� LVW��XQ]HUVW|UEDU� VLQG�´� 7DW�
VlFKOLFK� ZLUG� HUVW� GHU� 7RG� GLHVHU� )UHXQGVFKDIW�
HLQ�(QGH�VHW]HQ��HEHQVR�ZLH�QXU�HU�GHQ�VFK|S�
IHULVFKHQ� 'UDQJ� YRQ� (XJqQH� <VDºH� EUHPVHQ�
N|QQHQ� ZLUG�� GHU� LP� /DXIH� GHU� ]HKQ� OHW]WHQ�
-DKUH�VHLQHV�/HEHQV�HLQH�UHJH�NRPSRVLWRULVFKH�
7lWLJNHLW�DQ�GHQ�7DJ�OHJW�

=X�GLHVHQ�$OWHUVZHUNHQ� ]lKOHQ�DXFK�GLH�+DU�
PRQLHV�GX�VRLU�I�U�6WUHLFKTXDUWHWW�XQG�2UFKHVWHU��
2SXV�����GLH�LQ�LKUHP�$XIEDX�PHKUHUH�GHU�]XYRU�
GDUJHOHJWHQ�0HUNPDOH�YHUVDPPHOQ��*HEUDXFK�
YRQ�]ZHL�7KHPHQ�GLH�VLFK�VFKOLH�OLFK�QHEHQHLQ�
DQGHUOHJHQ�� 6XFKH�QDFK� VSH]LÀVFKHQ� .OlQJHQ�
XQG�.ODQJIDUEHQ�GXUFK�GLH�9HUZHQGXQJ�HLQHU�
DW\SLVFKHQ� %HVHW]XQJ�� VWXIHQZHLVH� 6WHLJHUXQJ�
GHU� ,QWHQVLWlW� GLH� PLW� GHU� 5�FNNHKU� ]XU� Å6DQIW�
KHLW´�� ]XP� ÅPHGLWDWLYHQ� XQG� WUlXPHULVFKHQ�
6LQQ´�HQGHW��XVZ��'DV������NRPSRQLHUWH�SRqPH�
ZXUGH�DP�����'H]HPEHU������LP�6FKORVV�/DNHQ�
EHL� HLQHP� 3ULYDWNRQ]HUW� XUDXIJHI�KUW�� ZHOFKHV�
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4XHOOHQ�

%(12Í7�-($11,1�� 0D[LPH�� (XJqQH� <VD\H�� /H� 6DFUH� GX�
YLRORQ���ELRJUDSKLH��pG��UHY��HW�DXJP���%UX[HOOHV��/H�&UL��
�������&HQWHQDLUH�GH�OD�QDLVVDQFH�G·(XJqQH�<VD\H�����
MXLOOHW������²����PDL��������/LqJH��&RQVHUYDWRLUH�UR\DO�GH�
PXVLTXH�GH�/LqJH���������&+5,67(1��(UQHVW��<VDºH���H�pG���
*HQqYH��/DERU�HW�)LGHV���������&251$=��0DULH��(XJqQH�
<VDºH� ������������� %UX[HOOHV�� %LEOLRWKqTXH� UR\DOH� GH�
%HOJLTXH�� ����� �� HQWUHWLHQ� DYHF� OH� FKHI� G·RUFKHVWUH�
-HDQ�-DFTXHV�.$17252:���*,16%85*��/HY��<VDºH��1HSWXQH�
&LW\�� 3DJDQLQLDQD� 3XEOLFDWLRQV�� ����� ��.81(/��0DXULFH��
(Q�PDUJH� G·XQ� FHQWHQDLUH�� /H� UqJQH� G·<VD\H� ������
�������/LqJH��eGLWLRQV�GH�OD�UHYXH�©�/D�9LH�:DOORQQH�ª��
�������0$,5/27��eULF��3URJUDPPH�GX�FRQFHUW�%HHWKRYHQ�
<VDºH�� 2UFKHVWUH� SKLOKDUPRQLTXH� UR\DO� GH� /LqJH�� ���
QRYHPEUH� ����� ��48,7,1�� -RVp�� (XJqQH� <VDºH� �� pWXGH�
ELRJUDSKLTXH� HW� FULWLTXH�� %UX[HOOHV�� %RVZRUWK� 	� &R��
�������5$66(��)UDQoRLV��(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�
$FDGpPLHV���������672&.+(0��0LFKHO��(XJqQH�<VDºH�HW�OD�
PXVLTXH�GH�FKDPEUH��/LqJH��0DUGDJD���������672&.+(0��
0LFKHO�� OLYUHW�GX�GLVTXH�(XJqQH�<VDºH���SRqPHV�SRXU�
YLRORQ�HW�RUFKHVWUH��0(:���������+����������7,1(/��3DXO��
(XJqQH�<VD\H��%UX[HOOHV��3DODLV�GHV�$FDGpPLHV���������
<6$»(��$QWRLQH��(XJqQH�<VDºH���VD�YLH��VRQ�±XYUH��VRQ�
LQÁXHQFH�� G·DSUqV� OHV� GRFXPHQWV� UHFXHLOOLV� SDU� VRQ�
ÀOV��%UX[HOOHV�� /·eFUDQ�GX�0RQGH�� V��G�� ��<6$»(��$QWRLQH��
(XJqQH� <VDºH� ������������ �� pWXGH� ELRJUDSKLTXH�
HW� GRFXPHQWDLUH� LOOXVWUpH� VXU� VD� YLH�� VRQ�±XYUH�� VRQ�
LQÁXHQFH���H�pG���%UX[HOOHV��eGLWLRQV�<VDºH�������
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(XJqQH�<VDºH��3LpUH�OL�KRX\H�
2UFKHVWUH�HW�&K±XUV�GH�O·2SpUD�UR\DO�GH�:DOORQLH
-HDQ�3LHUUH�+DHFN��GLUHFWLRQ

'e-��3$586��

6\OYDLQ�'XSXLV��°XYUHV�V\PSKRQLTXHV�HW�FRQFHUWDQWHV
2UFKHVWUH�3KLOKDUPRQLTXH�5R\DO�GH�/LqJH
'DYLG�&RKHQ��5LFKDUG�3LpWD
-HDQ�3LHUUH�+DHFN��GLUHFWLRQ

&pVDU�)UDQFN��0XVLTXH�SRXU�SLDQR
9DULRXV�DUWLVWV

6DPD]HXLOK�� 5RSDUW]�� )UDQFN��0DJQDUG�� 9LHUQH��
/D]]DUL��/HNHX��-RQJHQ
/HV�VRQDWHV�GpGLpHV�j�(XJqQH�<VDºH
$QGUHZ�+DUG\��8ULHO�7VDFKRU


